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Bank Credit and Money in 1957 








FINANCIAL MARKETS in 1957 reflected an 
economy in the culminating phase of an in- 
flation-tinged capital goods boom that gave 
way to recession in the latter part of the 
year. With the abatement of inflationary 
pressures and the downturn in economic ac- 
tivity and in credit demands, the Federal 
Reserve relaxed its policy of restraint on 
bank credit expansion in the final quarter of 
the year, after more than two years of re- 
strictive pressure. 

Business outlays for plant and equipment, 
after advancing rapidly in 1955 and 1956, 
increased through the third quarter of 1957 
before turning down. Business spending 
for inventory accumulation slackened in 
the first nine months of the year and in the 
last quarter inventory liquidation set in. 
Consumer expenditures for durable goods 
and housing had declined in 1956 from ex- 


CREDIT AND CAPITAL EXPANSION = 
Billions of dollors ee 
senna a co 
“mtorr 
BANK 
LOANS 
MORTGAGE 
SECURITY 
ISSUES 
1955 1956 1957 "1953 1956 1957 


Nore.—Calendar-year totals. Business: (1) security issues— 
net change in outstanding corporate securities as reported by 
Securities and Exchange Commission, with fourth quarter of 
1957 estimated by Federal Reserve and (2) bank loans—net 
change in business loans at all commercial banks with figure 
for 1957 preliminary 


Consumer: (1) net change in mortgage 








ceptionally high levels. In 1957, outlays for 
durable goods, although larger than in 1956, 
fell off as the year progressed, while housing 
outlays turned up after midyear. 

Business borrowing was large in the first 
three quarters of the year although it shifted 
from banks toward the capital markets. The 
expansion of business loans outstanding at 
commercial banks slackened as loan repay- 
ments advanced sharply, but the demand for 
new loans remained strong and persistent. 
In the autumn bank credit to business 
declined contraseasonally and the volume of 
corporate security flotations for new capital 
was below the level of a year earlier. The 
growth of consumer debt, both long- and 
short-term, slackened somewhat further in 
1957, although at banks consumer debt in- 
creased as much as in 1956. 

Foreign purchases in the United States 


‘FEDERAL STATE AND LOCAL 








ae 


debt outstanding on 1- to 4-family houses and (2) net change 
in short- and intermediate-term consumer credit outstanding. 
Federal: net cash borrowing as reported in the Treasury 
Bulietin. State and local government: issues for new capital 
as reported by Bond Buyer to mid-1956 and by Investment 
Bankers Association thereafter. 
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were very large in the first half of the year. 
Furthermore, unusually heavy amounts were 
invested and loaned abroad by United States 
corporations and banks as well as by the 
Federal Government. 

In the first two quarters of the year rising 
government expenditures contributed to ex- 
panding aggregate demand for goods and 
services. The Federal cash surplus de- 
creased sharply in calendar year 1957. Ex- 
penditures by State and local governments 
continued their steady increase and the 
volume of security issues by these govern- 
ments rose sharply. 

With aggregate private demand for loan- 
able funds strong relative to the supply of 
savings and bank credit, and Treasury debt 
repayment declining, interest rates rose fur- 
ther over much of the first three quarters of 
the year, then leveled off and declined. 
Following the reduction in Federal Reserve 
discount rates in mid-November, the decline 
in market interest rates accelerated. 


BANK LOANS AND INVESTMENTS 


Total credit at commercial banks increased 
$4.9 billion in 1957, compared with $4.2 
billion in the previous year. Loans ex- 
panded less than half as much as in 1956 
but, for the first year since 1954, commer- 
cial banks added on balance to their security 
portfolios instead of reducing them. 

Loans. The slackening in expansion of 
bank loans that began in the latter part of 
1956 became more marked in the first half 
of 1957. In the third quarter loan expan- 
sion was less than in the same period of any 
other postwar year except 1954. Total 
loans outstanding declined contraseasonally 
in October and remained unchanged in 
November; a sharp rise in December was 
quickly offset in early January. Most of the 
slowdown during the year 1957 was ac- 


LOANS AND INVESTMENTS OF COMMERCIAL 
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1 Data for Dec. 31, 1957 are preliminary. 

Note.—Data exclude interbank loans, Total loans are 
after, and types of loans betore, deductions for valuation 
reserves. Consumer and other loans are partly estimated for 
all dates. Details may not add to totals because of rounding. 


counted for by business and real estate 
credit, the largest components of commer- 
cial bank lending. 

Outstanding loans to business at all com- 
mercial banks increased $1.8 billion in 
1957, about one-third as much as in the 


previous year. The smaller increase re- 
flected greater reliance of corporations on 
the capital markets and also a reduced rate 
of inventory accumulation. On a book 
value basis, manufacturing and trade inven- 
tories rose only $2.8 billion in the first nine 
months of 1957, less than half the amount 
in the same period of 1956; in the fourth 
quarter these inventories were reduced $900 
million in contrast with an increase of $1.2 
billion a year earlier. 

The slower growth in business loans out- 
standing was the result of influences operat- 
ing on both new loans and repayments. 
Repayments rose sharply relative to new 
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loans, reflecting the earlier rapid growth of 
new lending as well as the large current 
volume of corporate borrowing in capital 
markets. Gross new lending, however, con- 
tinued to increase in 1957 and failed to ex- 
ceed the corresponding 1956 amount only 
in the fourth quarter. In view of the high 
levels which loan-deposit ratios had reached 
by early 1957, the large inflow of repay- 
ments was not unwelcome to banks as a 
source of funds to finance the continued 
high level of new loans. 

Growth in bank loans to business oc- 
curred chiefly in the months of March, June, 
and December, when income tax payments 
impinged further on the liquidity of business 
concerns. The year began with a record vol- 
ume of loan repayments by businesses that 
normally repay early in the year after build- 
ing up their indebtedness in the latter part 
of the preceding year. The course of busi- 
ness loans during the remainder of the first 
half of 1957 was not very different than it 
was in the same period of 1956. After 
declining in July, business loans increased 
in August and September. In October, 
however, there was a net decline of $600 
million in business loans outstanding, in 
contrast with an increase of $200 million in 
October 1956. 


BUSINESS LOANS — cumutative CHANGE DURING YEAR 
Billions of dollars 


METALS and 
PropucTs/~ 
/ 


PUBLIC UTILITIES 
‘ s 
1956 


Note.—Monthly changes in large loans at a sample of more 
than 200 large banks in the weekly reporting member bank 
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series. L 
of December in the preceding year. 


After further reduction in November, 
business loans expanded sharply in Decem- 
ber, when the increase was as much as in 
December 1956. In January and early 
February 1958, however, net repayments 
exceeded those of any similar period in 
recent years. 

The slackening in growth of business 
loans was concentrated at banks in leading 
cities where outstanding commercial and 
industrial loans increased $1.1 billion in 
1957, compared with $4.6 billion in 1956. 
Banks outside leading cities continued to 
show a loan expansion only slightly smaller 
than in 1956. 

All industry groups with the exception of 
sales finance companies borrowed less 
heavily at city banks than in the previous 
year. Sales finance companies, which made 
net repayments of $200 million in 1956, in- 
creased bank loans $250 million in 1957 
but borrowed somewhat less through issues 
of new securities than in the year before. 

Metal-using industries, which accounted 
for a substantial part of loan growth in 1956 
as plant and equipment outlays increased 
rapidly, borrowed one-third less in the first 
six months of 1957 than a year earlier. 
After midyear they reduced their bank debt 
$500 million. The petroleum, coal, chemi- 


SALES FINANCE 


All changes are cumulative from the last Wednesday 
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cal, and rubber group, which also borrowed 
substantially in 1956, increased indebted- 
ness to commercial banks about half as 
much in 1957. 

Public utility companies, undertaking 
substantial investment outlays and also bor- 
rowing heavily in the capital markets, were 
the only major group other than sales fi- 
nance companies that increased bank debt 
more in the first half of 1957 than a year 
earlier. After midyear, these companies 
borrowed much less than in the correspond- 
ing period of 1956. 

Real estate loans outstanding at all com- 
mercial banks increased $600 million in 
1957, about a third as much as in 1956. 
There was little change in the first half of 
the year when net repayments of real estate 
credit at city banks about offset the slow 
growth at other banks. The downward 
movement at city banks was reversed in the 
second half of the year and real estate credit 
at all commercial banks rose $500 million, 
compared with $700 million in the same 
period of 1956. 

Although real estate loans at commercial 
banks grew less than half as much as in 
1956, total mortgage credit from all lenders 
expanded about four-fifths as much as in the 
preceding year. Such credit outstanding 
from all lenders increased about 8 per cent, 
after expanding at an average annual rate 
of 13 per cent for a decade. 

Loans to consumers at commercial banks 
rose $1.3 billion or 10 per cent. This was 
about the same amount as in 1956. Short- 
and intermediate-term credit to consumers 
from all lenders rose less than in 1956, re- 
payments having increased more than exten- 
sions of new instalment loans. Total out- 
standing consumer credit increased 6 per 
cent during the year. 

Bank loans for purchasing and carrying 


securities showed little net change in 1957, 
after declining $800 million in 1956. Net 
debit balances of customers with New York 
Stock Exchange firms and total customer 
credit declined more than 10 per cent after 
July. In January 1958, the Board of Gov- 
ernors reduced margin requirements from 
70 to 50 per cent. 

Bank investments and Treasury finance. 
Commercial bank security portfolios in- 
creased $1.2 billion in 1957, after declining 
$7 billion in 1955 and $3.4 billion in 1956. 
Holdings of United States Government se- 
curities declined slightly but holdings of 
other securities, including those of Govern- 
ment agencies, State and local governments, 
and business corporations, increased $1.5 
billion. 

In the first half of the year commercial 
banks reduced their Government security 
portfolios $3.1 billion, compared with a 
reduction of $5 billion in the first half of 
1956. These holdings were increased some- 
what in the third quarter, as in 1956, and 
substantially in the fourth quarter, par- 
ticularly in December. In general, commer- 
cial banks acquired large amounts of new 
Government securities as they were issued, 
paying for them by crediting the Treasury’s 
tax and loan accounts. After each new 
issue except in December, banks sold Gov- 
ernment securities in substantial volume. 

The smaller reduction in commercial 
bank holdings of Government securities in 
1957 accompanied a smaller volume of debt 
repayment by the United States Treasury. 
Cash repayment of debt amounted to $1.2 
billion compared with $5.9 billion in 1956. 

Federal cash receipts were $4.2 billion 
larger than in 1956—primarily because of 
rising revenue from individual income taxes 
—but cash expenditures rose twice as much, 
or $8.5 billion. Most of the increase in 
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expenditures was accounted for by non- 
defense outlays, notably social security bene- 
fits, highway payments to the States, interest 
payments, and agricultural outlays. 

The Treasury found it necessary to enter 
the securities markets nearly every month 
for new borrowing or refunding operations. 
For the year as a whole, gross new borrow- 
ing through the public sale of securities 
amounted to nearly $16 billion, twice as 
much as in 1956. The higher level of new 
money financing in the market reflected 
cash needs arising from a sharp rise in sav- 
ings bond redemptions and, on some occa- 
sions, relatively heavy attrition on refunding 
operations. 

In the second half of the year the Treas- 
ury also relied to some extent on borrowing 
not subject to the statutory debt ceiling, in 
particular on the sale of Federal National 
Mortgage Association notes and debentures. 
Part of the proceeds was used to repay ear- 
lier advances from the Treasury. Much of 
the $1 billion increase in FNMA securities 
after midyear was taken by commercial 
banks. 


DEPOSITS AND CURRENCY 


Total deposits at commercial banks in- 
creased $4.3 billion, or about 2% per cent 
in 1957. This was one-fifth more than in 
1956. Demand deposits adjusted and cur- 
rency outside banks, generally considered to 
represent the active money supply, declined 
slightly while time deposits grew by a record 
peacetime amount. 

The active money supply had expanded 
nearly 3 per cent in 1955 and 1 per cent in 
1956. The latter rate of growth was main- 
tained, on a seasonally adjusted annual 
basis, in the first half of 1957. For the 
remainder of the year, demand deposits and 
currency expanded less than seasonally and 





at year-end the active money supply was 
somewhat below the level of a year earlier. 
Following the announcement of higher 
rates of interest on savings and other time 
deposits at many commercial banks, such 
deposits increased $5.3 billion in 1957, more 
than twice as much as in 1956. Some of the 
growth in time deposits and the decline in 
demand deposits no doubt reflected directly 
or indirectly the shifting of relatively in- 
active balances from checking to time ac- 
counts to obtain an interest return. 
Apparently the growth in time deposits 
at commercial banks represented only in 
small part a net shifting of funds from other 
Savings institutions. While time deposits at 
commercial banks increased $3.1 billion 
more than in 1956, the combined growth of 
Savings accounts at mutual savings banks 
and of share capital at savings and loan as- 
sociations fell behind 1956 by only $300 
million; in 1956, these thrift institutions had 
experienced a combined growth in savings 
slightly larger than in 1955. Although 
there were large net redemptions of United 





interbank deposits) at 
commercial and mutual savings banks. Share accounts for all 
savings and loan associations in the United States, from the 


Note.—Time deposits (excludin 


Federal Savings and Loan Insurance Corporation. Figures for 
1957 are preliminary. 
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States savings bonds in 1957, individual 
holdings of marketable securities, both gov- 
ernmental and private, expanded markedly. 

Deposit turnover. With limited expansion 
of demand deposits and continued growth 
of the dollar volume of income and expendi- 
tures through the first three quarters of the 
year, the intensity of use of the active money 
supply increased but not so much as in the 
two preceding years. In the third quarter 
the turnover of demand deposits was 6 per 
cent higher than a year earlier. In the 
fourth quarter, however, deposit turnover 
rose less than seasonally and exceeded the 
rate of a year earlier by 3 per cent. 

At the end of 1957 the turnover of de- 
mand deposits was at its highest year-end 
rate in more than 25 years. Correspond- 
ingly, in 1957 the ratio of the money supply 
to the gross national product was at its 
lowest level since the early thirties. In 
other words, money holdings were being 
economized. 

The ability and willingness of consumers 
and businesses in the past three years to get 
along with cash balances that were growing 
less rapidly than income and expenditures 
represented a response to several related 
developments. Consumers and businesses 
tended to shift out of demand deposits 
in response to rising interest yields on other 
financial assets; they also attempted to 
protect the value of their assets, in the face 
of actual and expected price advances, by 
acquiring interest-earning financial instru- 
ments or assets whose value would tend to 
rise with prices; moreover, the limited avail- 
ability and increased cost of bank loans in- 
duced businesses and individuals to draw on 
cash balances to finance outlays. 

This type of accommodation to monetary 
restraint tends to cushion the effects of such 


restraint. At the same time, however, there 





are limits to the intensity of use of money, 
and changes in money turnover are one of 
the factors taken into account by the Federal 
Reserve in formulating monetary policies. 


FEDERAL RESERVE POLICIES 


The policy of restraint on bank credit expan- 
sion that had been in force since 1955 con- 
tinued in the first three quarters of 1957. 
As in earlier years, the objective was to 
limit rather than to halt the growth of bank 
credit. In 1957 total bank credit continued 
to expand. 

With the abatement of inflationary ten- 
dencies, the slackening of credit demands, 
and the turn in economic activity, the policy 
of restraint was relaxed beginning in the 
second half of October. Open market and 
discount policies were both changed. The 
availability of reserves was increased and 
the cost of member bank borrowing from 
the Reserve Banks was reduced. 

In the closing months of the year the 
System provided sufficient reserves in rela- 
tion to the demands for bank credit to per- 
mit member banks to reduce their borrow- 
ing at the Reserve Banks considerably. At 
the turn of the year, the level of borrowing 
was below excess reserves, as the chart 
shows. Reflecting the easier reserve posi- 
tions of member banks and the reduction in 
discount rates at Reserve Banks, as well as 
the actual and expected decline in demands 
for funds, market interest rates fell sharply. 

Apart from seasonal movements, total 
member bank reserves changed little in 
1957, declining $100 million over the year 
after rising $300 million in 1956. With 
expansion confined to time deposits, and 
with a larger decrease in demand deposits 
at city than at country banks, the growth in 
total deposits brought about no increase in 
the required reserves of member banks. 
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BORROWINGS 


Note.—Monthly averages of daily figures except that Feb- 
uarv 1958 figures are averages for first 10 days only. Data 
for 1958 are preliminary. Free reserves are excess reserves of 
member banks less their borrowing from Reserve Banks. 


Member bank reserve positions had been 
permitted to ease somewhat in the second 
half of 1956 in view of economic and finan- 
cial uncertainties associated in part with 
international disturbances. After a further 
temporary easing in early 1957, related 
mainly to technical market factors, pressure 
on reserves was again intensified and by 
April member bank indebtedness at the Re- 
serve Banks exceeded $1 billion, compared 
with an average of $700 million in the 
fourth quarter of 1956. 

The level of member bank indebtedness 
fluctuated in a narrow range around $1 bil- 
lion through September. Thereafter, as 
monetary policy was relaxed, member bank 
borrowing declined and in January the 
average was less than $500 million. 

Open market operations were used to 
offset the effect on bank reserves of seasonal 
movements in currency and demand de- 
posits. In addition, open market policy 
took account of other factors that were 





influencing member bank reserves, notably 
gold purchases by the United States Treas- 
ury and a slower growth of currency in 
circulation. 

In the course of the year the United 
States Treasury purchased $770 million of 
gold from the International Monetary Fund 
and foreign monetary authorities. This, 
together with other international trans- 
actions, added $850 million to member 
bank reserves between December 1956 and 
December 1957. 

Growth of currency in circulation drained 
only $150 million of reserves in 1957, 
compared with more than $500 million in 
each of the two previous years. Although 
there was a net decline in Federal Reserve 
float in 1957, in contrast with an increase 
in 1956, the several nonpolicy or market 
factors that affect reserves, when taken to- 
gether, contributed $660 million to member 
bank reserves in 1957 whereas in 1956 they 
added only $240 million. The ways in 
which factors outside the direct influence of 
the Federal Reserve affect bank reserve posi- 
tions are described in the article beginning 
on page 122 of this BULLETIN. 

Over the year as a whole, Federal Re- 
serve holdings of United States Govern- 
ment securities and bankers’ acceptances 
were reduced $790 million. In the first 
nine months, when other factors supplied 
more reserves than in the previous year, the 
net decline in the System open market port- 
folio was more than $1.4 billion, compared 
with $875 million in the same period of 
1956. 

In the final quarter, when other factors 
provided a smaller reserve drain than in the 
previous year, net open market purchases 
amounted to $680 million, compared with 
somewhat more than $1 billion in the same 
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period of 1956. Nevertheless, with loan 
demands considerably reduced, this volume 
of open market purchases caused member 
bank reserve positions to ease markedly in 
the last quarter of the year. In December 
member bank indebtedness to the Reserve 
Banks exceeded excess reserves by only 
about $100 million as compared with $400- 
$500 million from the spring through mid- 
October. Excess reserves exceeded mem- 
ber bank borrowing by an average of $100 
million in January 1958 and by more than 
$200 million in recent weeks. 

Federal Reserve discount rates were 
raised one-half percentage point in August, 
following an extended period of advance in 
market interest rates that carried Treasury 
bill yields and other short-term money mar- 
ket rates well above the 3 per cent discount 
rate that had been established in August 
1956. In mid-November, in response to the 
change in the economic situation and to 
confirm the shift in monetary policy, dis- 
count rates were reduced to 3 per cent. 
This was followed in January by a further 
reduction at most Reserve Banks to 2% 
per cent. 

In February the Board of Governors re- 
duced by one-half percentage point the re- 
serves required to be maintained against 
demand deposits at ail classes of member 
banks. This change releases about $500 
million of required reserves. 


INTEREST RATES 


Following a temporary decline early in the 
year, interest rates rose to new high levels 
during the first three quarters of 1957, ex- 
tending the general advance that began in 
late 1954. The further upward movement 
reflected the continuing large demand for 
loanable funds in relation to the supply 
of savings and bank credit and a declin- 


ing volume of Treasury debt repayment. 

In the latter part of the year interest rates 
turned down in response to the slowdown 
in business activity and the relaxation of 
monetary restraint. The downward move- 
ment accelerated after the mid-Novem- 
ber reduction in Federal Reserve discount 
rates. During the early weeks of 1958 in- 
terest rates continued to fall, particularly 
those on short-term debt. The decline in 
most interest rates in the three months from 
mid-November to mid-February exceeded 
the decline that occurred in six months 
in 1953. 

The reduction in market interest rates in 
the opening months of 1957 reflected some 
uncertainty about the business outlook as 
well as seasonal factors in the financial 
markets. With the renewal of business 
optimism in the second quarter, and with 
actual and anticipated borrowing in capital 
markets at record levels, the advance in 
bond yields was resumed. Of special sig- 
nificance in the rise of yields on Government 
securities at that time was the frequency of 
new Treasury financing. 

The summer advance of interest rates in- 
cluded a rise from 4 to 42 per cent in early 
August in the rate charged by commercial 
banks on prime business loans. This change 
was followed by advances in other short- 
term market interest rates and also in Fed- 
eral Reserve discount rates from 3 to 3% 
per cent. Not long after these changes, the 
rise in interest rates ceased and most rates 
were relatively stable at a high level until 
the latter part of October. 

Yields on long-term Treasury bonds did 
not share in the further rise of market rates 
during the summer, but leveled off between 
3.60 and 3.70 per cent shortly after mid- 
year. With yields on short-term Treasury 
issues still rising under the pressure of Treas- 
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ury financing, the spread between yields on 
short- and long-term Government securi- 
ties became unusually narrow. The con- 
tinued rise of corporate bond yields until 
September greatly widened the spread be- 
tween Treasury and corporate bond yields. 

State and local government bond yields 
reached a peak of 3.45 per cent in late 
August and then turned down, declining 
during most of September and October. By 
late October Treasury yields also turned 
down, despite the imminence of further 
Treasury borrowing during November. 
Yields on high-grade corporate bonds 
reached a peak of 4.14 per cent in early 
October and then leveled off. 

The magnitude of rate declines in recent 
months is shown in the accompanying chart. 
As would be expected, reductions were 
largest among short-term rates. Treasury 
bill yields fell to less than 1.75 per cent 
from the 3.66 per cent high of October 
1957. The rate on 4-6 month commercial 
paper was reduced successively from 4% to 
2% percent. Following the January reduc- 
tion in discount rates at most Federal Re- 
serve Banks to 2% per cent, the rate charged 
by commercial banks on prime loans was 
lowered from 4% to 4 per cent. 

Declines in bond yields were also very 
rapid in the last two months of 1957 and, in 
the case of corporate and municipal bonds, 
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Nore.—Market yield data are weekly averages of daily 
figures. Treasury bill rates are market yields on 90-day bills. 
Long-term U. S. Government yields are on bonds maturing or 
callable in 10 years or more. Commercial paper rate is on 
prime 4- to 6-month open market paper. Yields on corporate 
and State and local government bonds are from Moody’s In- 
vestors Service. Latest figures are for week ending February 8. 


in the early weeks of 1958. More recently 
the downward movement in long-term yields 
has been interrupted and in some cases re- 
versed as a result of the flotation of a new 
long-term bond by the United States Treas- 
ury and a large volume of financing by State 
and local governments and by corporations. 

















Seasonal Factors Affecting 


Bank Reserves 




















THE ABILITY and to some extent the 
willingness of member banks to extend credit 
are based on their reserve positions. The 
reserve position of banks as a group in turn 
depends on Federal Reserve action, on the 
behavior of bank credit and deposits as re- 
flected in the need to hold required reserves, 
and on the largely independent short-run 
behavior of a number of so-called money 
market factors. 


One measure commonly used to summa- 
rize the effects of these influences on the 
reserve position of member banks as a 
group is free reserves—reserves in excess of 
requirements less member bank borrowings 
from the Federal Reserve Banks. While 
free reserves measure only approximately 
changes in the ability of banks to expand 
credit, because the distribution of reserves 
among classes of banks changes from time to 
time, increases in positive or decreases in 
negative free reserves tend to be accompa- 
nied by easing credit conditions, and vice 
versa.’ “Reserve positions,” “reserve availa- 
bility,” and “reserves” as used in this article 
refer to free reserves rather than to total re- 
serves. 


While movements of factors affecting re- 
serves are usually dominated by long-run, 
seasonal, or irregular influences, the be- 
havior of some factors is influenced to an 


Note.—This article was prepared by Edwin J. 
Swindler of the Board’s Division of Research and 
Statistics. 


1 Negative free reserves are often called net bor- 
rowed reserves. 
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important extent by more than one of these 
characteristics. Both long- and short-run 
influences, for example, tend to affect move- 
ments in required reserves and currency in 
circulation. 

Long-run movements in gold stock have 
had considerably more effect on reserves 
than short-run movements in recent years, 
as shown in Table 1. Treasury deposits 
with the Federal Reserve Banks, on the 
other hand, tend to have important week- 
to-week but inconsequential seasonal and 
long-run movements. Federal Reserve float 
is significant because of its short-term ir- 
regular and seasonal movements rather than 
its long-run changes. 

In recent years the most important market 
factors have been currency in circulation, 
Federal Reserve float, and Treasury deposits 
with the Reserve Banks. Short-run changes 
in these three factors and in required re- 
serves have been sufficiently large to require 
continuous attention in the planning and 
conduct of Federal Reserve open market 
operations. 

At times these short-term changes have 
tended to reinforce objectives of monetary 
policy or have been so short in duration as 
to have little effect on the money market. At 
other times the magnitude or direction of 
seasonal or other short-run fluctuations has 
necessitated Federal Reserve intervention to 
prevent undue disturbance of the money 
market or to encourage market develop- 
ments favorable to long-run economic 
stability and growth. 
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TABLE | 
CHANGES IN Factors AFFECTING BANK RESERVE 
POSITIONS ! 
[Based on averages of daily figures; in millions of dollars] 
. or" Nitta 
Dec. 1951- |. | weekly 
nem Dec. 19572 | Seasonal) varia 
tion 3 tion4 
Member bank reserve balances, 
Re: PRES Ge Sea, Day eter — 890 (5) () 
Required reserves, total......... — 641 835 | 105 
Due to changes in: | 
Ny icath nade Sida en's’ 6(+ 2,070) 835 | 105 
Reserve requirements...... . 6(—2,711) (@) | 0 
eR CIE vcs tnccsvccodes — 249 (5) | 100 
Factors affecting reserves, total7... . —1,555 (@) G) 
Currency in circulation.......... —2,793 1,425 105 
Treasury operations: } 
Treasury currency............ + 443 (s) | 0 
Ce I pc kKicecscctand + $12 G) | 5 
Deposits with F. R. Banks....} — 114 (5) | 75 
Other deposits at F. R. Banks...| + 78 G) | 35 
Other F. R. accounts........... — 267 () } 25 
CE a a ae + 286 () | 15 
Foreign deposits with F.R.Banks.J| + 232 G) | 25 
Federal Reserve float........... + 68 1,370 | 200 
Federal Reserve credit, excluding 
SEE 0d Kaabkatenh cduaaseuas + 666 /|%1,600 8255 
U. S. Government securities and 
bankers’ acceptances.......... + 617 () () 
Member bank borrowings....... + 53 G) 138 
badesttie GOONS... «sis 0ddacs news - 4 ¢ | ©) 
Reserve positions (free reserves: | 
excess reserves minus member | 
bank borrowing)9.............. — 302 () 148 
” | 








| This table is based on figures that appear in the first table of the 
statistical section of each Federal Reserve BULLETIN. Increases in 
gold stock, Federal Reserve credit (including float), and Treasury 
currency add to reserves while increases in all other factors reduce 
reserves, and vice versa. Foreign deposits include foreign loans on 
gold. 

2 Based on monthly averages. 

‘Seasonal range of movement, based on semimonthly averages 
for required reserves and weekly averages for other items. 

4 Mean change in weekly averages during 1957 disregarding sign. 

5 Not computed or not applicable. 

6 Change in required reserves attributable to deposit growth was 
obtained by deducting from the actual change in required reserves 
over the period, the estimated amount of reserves released by reduc- 
tions in reserve requirements in 1953 and 1954. 

7 Signs on figures in first column indicate effect on reserves. 

8 Approximate figures computed from typical weekly variations 
in other important factors affecting sources and uses of reserves, 
assuming no change in excess reserves. 

9 Free reserves are published regularly in the BULLETIN; see p. 149. 


Monetary policy must allow for long-run 
growth in the economy’s need for bank credit 
and money as reflected mainly by increases 
in required reserves and currency in circula- 
tion. In addition, provision must be made 
for seasonal variation in reserve needs. 
During the last half of each year the Federal 
Reserve typically supplies between $1 bil- 
lion and $2 billion of reserves through open 
market operations, and absorbs a similar 





amount in the first half of the following year. 
Reserve needs also fluctuate considerably 
over shorter periods as a result of seasonal 
and irregular influences. 

While Federal Reserve policy is concerned 
primarily with the aggregate effect of all 
factors, each factor has its own behavior 
pattern and requires separate analysis be- 
fore movements in over-all reserve availa- 
bility can be understood. Descriptions of the 
change patterns of the principal factors are 
set forth in this article, with emphasis on 
seasonal movements and their aggregate 
effect on member bank reserve positions. 
Seasonally adjusted and unadjusted data for 
the four types of deposits subject to reserve 
requirements and for currency in circula- 
tion and Federal Reserve float are given in 
Tables 5 and 6 on pages 132-33. Figures 
for earlier years are available on request. 

Factors not analyzed because short-run 
changes have been relatively small or non- 
seasonal in recent years are gold stock, for- 
eign deposits with the Federal Reserve 
Banks, Treasury cash and currency, and 
other Federal Reserve deposits. At times, 
however, some of these factors exert tem- 
porary influences that must be considered. 


REQUIRED RESERVES 


Increases in required reserves tend to 
tighten, and decreases tend to ease, mem- 
ber bank reserve positions. Except on 
infrequent occasions when the Federal Re- 
serve alters reserve requirement percent- 
ages,” changes in required reserves reflect 


2 Since changes in reserve requirements typically 
involve a large volume of funds, they may be accom- 
panied during a transition period, as in 1954, by 
largely offsetting changes in Federal Reserve holdings 
of U. S. Government securities. Required reserves are 
affected by net changes in market factors since these 
changes affect deposits; they also vary independently 
of the market factors as banks increase or decrease 
their loans and investments. 


124 FEDERAL RESERVE BULLETIN * FEBRUARY 1958 





CUMULATIVE SEASONAL CHANGES 


IN PRINCIPAL FACTORS AFFECTING RESERVE POSITIONS, 1957 





Billions of dollars 
=o eo 


— + 





REQUIRED RESERVES 


a4 
CURRENCY ‘, 
IN CIRCULATION 


MAY JUNE 
Nore.—Estimated weekly average changes for currency in 
circulation and float projected from seasonally adjusted levels 


money market and bank credit develop- 
ments affecting the volume and distribution 
of deposits subject to reserves. To a con- 
siderable extent, changes in required reserves 
reflect regular seasonal variation in credit 
and monetary needs. Longer run changes 


are the concern of broad policy actions, but 
in any one year these changes are typically 
much smaller than the seasonal swings. 
During the period 1952-57 required re- 
serves of member banks declined $641 mil- 
lion. This change resulted from reductions 
in reserve requirement percentages in mid- 


1953 and mid-1954 that released $2.7 
billion in reserves, and a growth in deposits 
subject to reserves over the period that ab- 
sorbed $2.1 billion, as shown in Table 1. 

Cumulative seasonal changes in required 
reserves, computed from estimated move- 
ments in semimonthly averages of daily 
figures for member bank deposits, reach a 
maximum of more than $800 million during 
the year. This variation reflects seasonal 
changes aggregating about $5 billion in all 
types of deposits subject to reserves.* 


8 Seasonal changes in weekly average deposits and 
required reserves are estimated regularly by the 
Board's staff for internal use. Weekly deposit estimates 


JULY AUG. SEPT. oct. 


for December 1956, with no allowance for trend. For de- 
scription of estimates for required reserves see note to Table 2. 


Most of the seasonal variation in required 
reserves shown in the accompanying chart 
is attributable to seasonal changes in net 
demand deposits, which include demand de- 
posits adjusted, United States Government 
deposits, and net interbank demand deposits. 
Net demand deposits not only fluctuate more 
than time deposits but they are also subject 
to higher reserve requirements; the require- 
ments for net demand deposits in 1956-57 
averaged about 16.4 per cent for all member 
banks, whereas time deposits were subject 
to a reserve requirement of only 5 per cent. 

As a result of the combined seasonal 
changes in the four types of deposits subject 
to reserves described individually in the 
following paragraphs, the bulk of the move- 
ment in required reserves takes place in 
the first and fourth quarters of each year. 
Seasonal declines from late December 
through May release about $800 million of 
reserve funds, as Table 2 and the above 
chart show. After rising moderately be- 
tween May and September, required reserves 





are based in large part on past behavior of required 
reserves, and they show a range of seasonal move- 
ment of about $5.75 billion, a somewhat wider range 
than the semimonthly figures. 
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TABLE 2 


EsTIMATED SEASONAL LEVELS OF REQUIRED RESERVES AND Deposits, 1957 


{In millions of dollars] 





Required reserves 


Deposits subject to reserves, by type 





Period 


Against: 


Demand 





Demand 
deposits 


Demand 
deposits 
adjusted 


U. S. Net 


interbank 


Time 
deposits 





18,915 16,820 
18.760 16,665 


18,535 16,445 
18,435 16,345 


18,360 16,265 
18,455 16,360 


18, 380 16,285 
18,375 16,285 


18,195 16,105 
18,180 16,085 


18,200 16,105 
18,370 16,270 


18,200 16,100 
18,345 16,245 


18,325 16,225 
18,255 16,155 


18,315 16,215 
18,440 16,345 


18,430 16,330 
18,570 16,465 


18,565 16,460 
18,690 16,605 


18,760 16,680 
19,015 16,930 











102, 580 
101,620 


100, 270 
99 ,680 


99, 180 
99,770 


99 , 300 
99 , 300 


98 , 200 
98 ,090 


98 ,220 
99, 200 


98,190 
99 ,060 


98 ,940 
98 , 500 


98 ,890 
99 , 680 


| 1007410 


| 100,360 
| 101,260 


101,720 
103,240 


92,950 
92,500 


90 ,900 
89,900 


89 ,900 
89, 350 


88,750 
89,650 


88,750 
88 , 350 


89,100 41,900 
89,550 41,980 


88, 100 , ° 42,030 
88 , 800 ‘ 41,980 


88,750 . 41,980 
88 , 300 , 41,980 


89, 100 ; 41,980 
89,450 41,940 


89, 100 42,030 
90,150 , 42,070 


90 , 250 : 42,110 
90; 700 41.690 


92,050 , 41,610 
93,250 41,730 


7,230 
6,790 


6,570 
6,490 


6,530 
6,450 


6,600 
6,390 


41,900 
41,860 


41,820 
41,820 


41,900 
41,900 


41,900 
41,820 


41,820 
41,860 


S 82 22 3 $3 82 $3 

















Note.—The estimated seasonal pattern of required reserves in 
this table, in Table 4, and in the charts on pp. 124 and 130 is based 
on seasonal fluctuations in the four types of deposits subject to re- 
serves with no allowance for trend-cycle. The seasonal pattern of 
each component of net demand deposits was estimated for each semi- 
monthly period during 1957 by multiplying seasonally adjusted daily 
average deposit totals for December 1956 by seasonal adjustment 


increase rapidly to an annual peak in the 
second half of December. Seasonal increases 
in the last quarter absorb about $600 million 
of reserves. 


Demand deposits adjusted. Seasonal changes 
in demand deposits adiusted (demand de- 
posits less United States Government de- 
posits, interbank deposits, and cash items in 
the process of collection) account for the 
largest portion of seasonal variation in re- 
quired reserves. Demand deposits adjusted 
at member banks rise nearly $4 billion in 





factors for 1957. The components were then combined and required 
reserves were computed using an average of 16.4 per cent (small 
seasonal changes in this average percentage were ignored in the 
computation). Required reserves for time deposits, computed in a 
similar fashion except that a 5 per cent requirement was used, were 
added to those for net demand deposits to obtain the seasonal pattern 
for total required reserves. 


the fourth quarter of each year in response 
to a seasonal increase in bank credit, and 
fall by the same amount with a seasonal 
decline in bank credit in the first quarter, as 
Table 2 shows. 

In recent years these deposits also have 
tended to show seasonal peaks in the last 
half of April, June, September, and Decem- 
ber, respectively, reflecting in part individual 
or business borrowing to meet tax payments 
and the time lag before tax returns are 
processed and the proceeds transferred 
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TABLE 3 


EFFECT OF SEASONAL VARIATION ON SELECTED 
BANKING DaTa ! 


{In millions of dollars] 











Unadjusted | Adjusted 
— for | for 

seasonal seasonal 

variation | variation 

| 

Demand deposits adjusted.............. 685 205 
U. S. Government demand deposits...... 740 } 500 
Net interbank deposits..............+.-- 125 | 50 
, | “eRe rer rrr 140 115 
Currency im cisculation.........ccccesss 105 30 
POOrEs TIGRETUS TORS... cc ccccccccceces 200 85 








|! Computed by adding and averaging absolute changes. Figures 
for deposits are based on semimonthly changes, 1953-57; those for 
currency in cirulation and float on weekly changes during 1¢57. 


to United States Government demand de- 
posits.* 

Seasonal movements account for a rela- 
tively large proportion of the total variation 
in demand deposits adjusted. The average 
semimonthly change, disregarding sign, dur- 
ing the last five years was $685 million be- 
fore adjustment for seasonal variation and 
$205 million after such adjustment, or about 
two-thirds smaller, as Table 3 shows. 

United States Government demand deposits. 
United States Government demand deposits 
at member banks change rather sharply 
from time to time. Since such changes gen- 
erally reflect net payments to or receipts 
from the public, they ordinarily result in 
transfers between Government deposits and 
demand deposits adjusted and have little 
effect on aggregate net demand deposits ad- 
justed or on required reserves. 

On the other hand, when funds paid to 
the Treasury by the public are obtained by 


4 Following enactment of the Mills Plan in Septem- 
ber 1950, payment of the annual corporate tax bill was 
progressively concentrated in the first half of the 
following year. An amendment effective in September 
1955 provides for the progressive transfer of corporate 
tax payments until 50 per cent of them are payable 
the year the liability is incurred. Any changes in 
business needs for bank credit resulting from the 
timing of tax payments will influence the seasonal 
behavior of deposits and required reserves. 


borrowing from banks or selling securities 
to them, United States Government deposits 
may increase with no corresponding de- 
crease in demand deposits adjusted. Such 
increases typically occur around quarterly 
tax payment dates. They also tend to occur 
when banks subscribe to a new issue of 
United States Government securities or lend 
to brokers and dealers to acquire and hold 
temporarily an inventory of the new issue 
pending distribution. 

Notable examples of the effects of Treas- 
ury debt operations on net demand deposits 
occurred during July 1952 and July 1953 
when large flotations of United States Gov- 
ernment securities resulted in substantial but 
brief expansion in bank deposits while the 
securities were being absorbed by the 
market, as the chart below shows. 


In contrast with the strong influence of 
seasonal factors on demand deposits ad- 
justed, United States Government demand 
deposits are little affected by seasonal forces. 
The average semimonthly movement in these 
deposits in recent years has been only about 
one-third smaller after adjustment for sea- 
NET DEMAND DEPOSITS 


ALL MEMBER BANKS 
Billions of dollars 





110 
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7 100 
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adjusted series derived by combining seasonally adjusted figures 
for the three types of demand deposits subject to reserves. 








sO 
be 
OF 


ti 
at 
VE 
cl 
di 


SO 


de 
sa 





oe M 


OR ee es ee i 














SEASONAL FACTORS AFFECTING BANK RESERVES 127 





sonal variation. Most of the movement has 
been related to the irregular timing of debt 
operations during the year. 

Net interbank deposits. Net interbank de- 
mand deposits (total interbank less demand 
balances due from domestic banks) have a 
pattern of seasonal change generally similar 
to that of demand deposits adjusted, but the 
movement is considerably smaller and the 
maximum effect on required reserves is less 
than $200 million. These deposits increase 
gradually from late May through early De- 
cember and then at an accelerated pace 
through early January, as deposits held with 
city correspondents by banks in outlying 
areas rise seasonally. They decline from 
early January to late May. 

The maximum range of seasonal fluctua- 
tion in net interbank deposits is generally 
about $1 billion. Adjustment for seasonal 
variation reduces the average short-run 
change three-fifths. Remaining variation is 
due principally to irregular influences. 

Time deposits. In recent years growth, 
rather than seasonal movements, has been 
the major influence on required reserves 
exerted by member bank time deposits. 
The average short-run change in time de- 
posits has been about one-sixth smaller after 
adjustment for seasonal variation. 

Time deposits show relatively small sea- 
sonal changes during the year until late 
November and early December, when they 
decline about $500 million as Christmas 
savings and other withdrawals are made to 
meet holiday needs. 


CURRENCY IN CIRCULATION 


The greatest need for reserves since 1951 
has come from currency in circulation, 
which varies with changes in such factors 
as the level of business activity, prices, 





incomes, savings, and payment habits.’ 

Following an expansion of about two and 
one-half times during World War II to a 
level of $29 billion at the end of 1946, cur- 
rency in circulation declined gradually to 
about $27 billion by late 1950. It increased 
again with the defense build-up after the 
outbreak of war in Korea, but since 1952 
has shown relatively small annual changes. 

Annual changes in currency in circulation 
in recent years have been overshadowed by 
seasonal movements, which are larger for 
currency than for any other market factor. 
The range of fluctuation in weekly average 
currency in circulation during the year is 
$1.4 billion, with the bulk of the movement 
in the three months November-January as 
shown in the chart on page 124. 

From a seasonally low level in early May, 
currency in circulation rises gradually during 
the summer and early fall, and at an increas- 
ing rate from October through late Decem- 
ber. More than two-thirds of the rise during 
this period occurs in November and the first 
three weeks of December, accompanying the 
holiday bulge in trade. A sharp decline 
occurs in the five weeks after Christmas, and 
a moderate further decline from late January 
through April. Outflows and inflows also 
occur around major holidays, mainly Me- 
morial Day and Independence Day. 

In addition, weekly average currency in 
circulation displays regular intramonthly 

5 Currency in circulation includes Federal Reserve 
notes and Treasury currency held outside the Treasury 
and Federal Reserve Banks. For details of the Treas- 
ury currency component, see the table on p. 155. 
While currency is a smaller part of the money supply 
than bank deposits, any change in the amount of cur- 
rency in circulation (including that held as vault cash 
by banks) has a dollar-for-dollar effect on the need 
for reserves. This is because banks draw upon their 
excess reserves to obtain currency and, in turn, receive 
credits to their reserve balances when they return 
currency to the Reserve Banks. A change in deposits 


affects the volume of required reserves by only a 
fraction of the amount. 
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seasonal movements marked by a high in the 
second week of most months and a low at 
the turn of the month. Intramonthly seasonal 
variation ranges rather widely, from about 
$50 million in February and August to 
$300-$400 million in July. 

Seasonal variation has accounted for a 
large proportion of the change in weekly 
average currency in circulation in the last 
few years. In 1957, for example, the change 
was $105 million before and $30 million 
after seasonal adjustment, or more than two- 
thirds smaller, as Table 3 shows. 


FEDERAL RESERVE FLOAT 


Federal Reserve float represents reserves 
credited to member banks on checks in 
process of collection by the Federal Reserve 
Banks for which offsetting debits have not 
yet been made against the reserve accounts 
of the drawee banks. Since the schedule for 
automatic crediting for such checks, known 
as the availability schedule, provides for 
more rapid collection of some items than 
actually occurs, float supplies member banks 
with a substantial but fluctuating volume of 
reserves. Although technically an element 
of Federal Reserve credit, float is consid- 
ered here as a market factor because its 
short-run changes are largely outside the 
influence of the Federal Reserve System. 
Long-run changes in float, except as af- 
fected by changes in availability schedules, 
have had relatively small effects on reserves. 
Short-run changes have considerable impact 
on reserves; they reflect the volume of checks 
entering the collection process, all the factors 
influencing check movements from one point 
to another, and the rate of processing checks 
at the Reserve Banks. The maximum 
amount of seasonal variation is almost $1.4 
billion, as shown in the chart on page 124. 
Float increases moderately during the first 


few days of each month as the fiow of checks 
into the collection process is swelled by pay- 
ments made by depositors around the first of 
the month. The rise beginning on the 14th 
or 15th and peaking on the 18th or 19th of 
the month is much more marked. There- 
after, float usually declines rapidly to a low 
near the end of the month. In most months 
weekly average float varies by $200-$400 
million but in December changes may be as 
large as $600 million. | 

The midmonth increase tends to be 
greater in December than in other months 
because of high levels of trade and delays in 
check movements owing to seasonally over- 
burdened transportation facilities. Mid- 
month increases also are generally greater 
during periods of heavy Federal tax pay- 
ments than in other months. 

During much of the year, particularly in 
winter, temporary nonseasonal increases in 
float caused by delays in air and rail trans- 
portation are frequent and sometimes large. 
When checks delayed in transit reach their 
destinations, the influx may overload Re- 
serve Bank collection facilities and cause 
high levels of float to persist for some time. 

The Federal Reserve Banks have limited 
space, equipment, and trained personnel for 
handling short-run increases in the volume 
of checks entering the collection process. In 
recent years, however, most of the Banks 
have arranged for overtime work and part- 
time employees in their collection depart- 
ments when the volume of checks is large. 

The average weekly change in float during 
1957 is about three-fifths smaller after sea- 
sonal adjustment. The remaining change 
is due mainly to irregular influences. 
The relatively large average week-to-week 
change that remains after seasonal adjust- 
ment, shown in Table 3, is significant from 
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the standpoint of projected reserve changes. 
It is larger than that in currency partly be- 
cause total week-to-week changes in float are 
substantially greater than those in currency 
in circulation and partly because irregular 
influences account for a larger proportion of 
total short-term movements. 


TREASURY DEPOSITS WITH RESERVE BANKS 


Changes in Treasury deposits with the Fed- 
eral Reserve Banks have little seasonal or 
long-run effect on reserves but exert con- 
siderable influence at irregular intervals. 
Almost all Treasury disbursements are made 
by checks drawn against these deposits. 

To minimize the impact of its operations 
on reserves, the Treasury tries to keep its 
balances with the Reserve Banks relatively 
stable. In recent years these balances have 
averaged about $500 million—a relatively 
low level compared with expenditures. Dur- 
ing 1957 the average weekly change, disre- 
garding direction, in Treasury balances at 
the Reserve Banks was $75 million, nearly 
all reflecting irregular influences. 

The bulk of Treasury working balances is 
held in Government demand deposits at 
member banks, described earlier. Most of 
these deposits are held in tax and loan ac- 
counts. The flow of funds into these ac- 
counts reflects mainly the direct payment of 
certain types of taxes and the proceeds of 
Government security issues. In recent years 
balances in these accounts have averaged 
$3.5-$4.0 billion. The Treasury usually ad- 
justs the amounts and timing of its with- 
drawals from, or so-called calls on, deposi- 
tary commercial banks for transfer of funds 
to Federal Reserve Bank balances so that 
the expected inflow of funds at the Reserve 
Banks from this and other sources approxi- 
mates the anticipated volume of Treasury 
checks presented for collection. The aver- 


age change,. disregarding sign, in weekly 
average tax and loan accounts at commer- 
cial banks during 1957 exceeded $800 mil- 
lion, more than 10 times the average change 
for Treasury balances at the Reserve Banks. 

Substantial improvement in Treasury con- 
trol over the level of its balances at the 
Reserve Banks followed revisions in deposit- 
ary arrangements with commercial banks in 
August 1955. At that time the Treasury 
added a third class of depositary banks, 
Class C, to supplement Classes A and B. 

Class C banks, those with total deposits of 
$500 million or more, became subject to 
deposit or withdrawal of Treasury tax and 
loan funds on very short notice. Initiation 
or cancellation of calls, or redeposit of funds, 
at these banks is effective on the day notice 
is given, in contrast with the two-week notice 
usually given Class A depositaries (those 
with tax and loan balances of $150,000 or 
less) and the 4-7 day notice for other de- 
positaries, known as Class B. Largely reflect- 
ing this change in procedure, the average 
fluctuation in weekly average Treasury bal- 
ances at the Reserve Banks in 1956 was 
about two-fifths less than in 1955. 

Even with these improved procedures, an 
exact balancing of debits and credits to 
Treasury deposits at the Reserve Banks is 
not always possible over short periods. 
A transfer of funds between Class C deposi- 
taries and the Federal Reserve, for example, 
can correct only fcr an unexpected change in 
Reserve Bank balances on the previous day. 

Moreover, anticipated amounts of debits 
or credits may be changed by such factors as 
variation in the rate at which Treasury 
checks are cashed and presented for col- 
lection, unexpected developments affecting 
the amount and timing of revenues from 
various sources and the proportion of 
anticipated revenues deposited at the Fed- 
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eral Reserve Banks, and, during a quarterly 
tax period, variations in the speed with which 
tax payments are processed by the regional 
offices of the Internal Revenue Service. 


OTHER FEDERAL RESERVE ACCOUNTS 


Major movements in other Federal Reserve 
accounts consist mostly of short-run fiuctua- 
tions attributable to receipts from the Treas- 
ury of interest on Federal Reserve holdings 
of Government securities and payments to 
the Treasury of interest on outstanding Fed- 
eral Reserve notes. Interest receipts by the 
Federal Reserve vary from month to month 
depending on the composition of Federal 
Reserve holdings of Treasury debt, and in 
recent years have been especially large in 
February, August, and December. 

Federal Reserve transfers to the Treasury, 
reflecting payments of 90 per cent of Fed- 
eral Reserve earnings above expenses and 
dividends, were made quarterly until the 
fall of 1957, when a monthly payment 
schedule was adopted. Since then monthly 
payments have averaged $50-$55 million. 

Since the seasonal impact on reserves 


CUMULATIVE EFFECT OF SEASONAL CHANGES 


of these interagency transactions is fairly 
closely predictable and controllable as to 
both timing and amount, no adjustment 
factors have been computed for them. 


NET EFFECT OF SEASONAL CHANGES 


Estimated cumulative seasonal changes in 
semimonthly averages of the major factors 
affecting reserve positions have a maximum 
range of $1.4 billion, as Table 4 and the 
accompanying chart show. These factors 
provide the largest volume of reserves in 
the last half of May and the smallest in the 
first half of December. 

Since the reserve effects of major seasonal 
swings in Federal Reserve float run counter 
to those of currency in circulation and re- 
quired reserves, float provides a substantial 
offset to movements of the other two factors. 
From time to time during the year, how- 
ever, the reserve effects of seasonal changes 
in float and in currency are in the same di- 
rection. Reflecting principally the large in- 
tramonthly seasonal movement in float, re- 
serve positions tend to tighten in the first 
half and ease in the second half of most 
months. 


IN PRINCIPAL FACTORS AFFECTING RESERVE POSITIONS, 1957 
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TABLE 4 


EsTIMATED SEASONAL CHANGES IN PRINCIPAL FACTORS AFFECTING RESERVE PosiITIONS, 1957 


[Semimonthly averages of daily figures; in millions of dollars] 











Required Currency in Federal 
reserves ! circulation Reserve float Total 
Period 

Cumulative Cumulative Cumulative Cumulative 

Change change Change change Change change Change change 

(sign indicates effect on reserve positions) 

Pe. PN ah 64.0-0:0-+.000 neon onan oul +100 + 100 +370 + 370 —515 — SIS — 45 — 45 
Dakin sndehceeandeteenl +155 + 255 +620 + 990 —155 — 670 +620 + 575 
eee ae ee +225 + 480 +155 +1,145 —350 —1,020 + #0 + 605 
Sithevidvudicincaceanndl +100 + 580 + 60 +1,205 +190 — 830 +350 + 955 

BE Ss chadcnancscrenewiasual + 75 + 655 — 30 +1,175 — & — 890 — 15 + 940 
ERE I Re | — 95 + 560 + 60 +1,235 +120 — 770 + 85 +1,025 
Mish 8 d42ksrkeeknmmaraaee + 75 + 635 — 30 +1,205 — 290 — 1,060 —245 + 780 
| EGE ea ee + §$ + 640 + 60 +1,265 +230 — 830 +295 +1,075 
NE as 6 cca cenetiepeaeacdens +180 + 820 — 30 +1,235 —215 —1,045 — 65 +1,010 
Sy 2 NES + 15 + 835 0 +1,235 +180 — 865 +195 +1,205 
PD HE ieic a bntdcdsendeanwaad — 20 + 815 —155 +1,080 —145 —1,010 —320 + 885 
bins ans ind esanvensell —170 + 645 + 65 +1,145 +360 — 650 +255 +1,140 

i De eer +170 + 815 —250 + 895 —215 — 865 —295 + 845 
| SE a a —145 + 670 +155 +1,050 +110 — 755 +120 + 965 
BR Pe ietsaccacessdadcianataee + 20 + 690 0 +1,050 —315 —1,070 —295 + 670 
Re + SI + 70 + 760 — 30 +1,020 +120 — 950 +160 + 830 

BON rics cs veccwennueedicsnaen = + 700 —155 + 865 — 8&5 —1,035 —300 + 530 
2) ENE Sr —125 + 575 + 65 + 930 +430 — 605 +370 + 900 
a eS -seets + 10 + 585 — 95 + 835 — 360 — 965 —445 + 455 
| Re ee eee — 140 + 445 — w + 805 +290 — 675 +120 + 575 
BO, DO icc cnsctccvebasadhuue + § + 450 — 95 + 710 —310 — 985 —400 + 175 
a Seat. —125 + 325 —185 + 525 +445 — 540 +135 + 310 
BI CMI 00h srcdeessdneeueeeedel — 70 + 255 —245 + 280 —190 — 730 — 505 — 195 
EEO Pe —255 0 — 280 0 +730 0 +195 0 





























1 Changes were computed from projected seasonal levels shown in Table 2. 
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on the following pages. 
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TABLE 5 


Deposits SUBJECT TO RESERVE REQUIREMENTS AT ALL MEMBER Banks, 1957 
BEFORE AND AFTER ADJUSTMENT FOR SEASONAL VARIATION 


[Dollar amounts in millions; adjustment factors in per cent unless otherwise noted] 










































































1 Dollar figures are more appropriate than percentages for adjusting 
U. S. Government 
changes in these deposits tend to be independent of levels. 


deposits since the relativel 


large short-run 
tion. 


Demand deposits adjusted Time deposits 
Period 
Unadjusted Adjustment Adjusted Unadjusted Adjustment Adjusted 
series factor? series” series factor? series? 
SS ere ee $93, 200 103.4 $90,150 $42,295 100.0 $42,295 
| «TREE See Tenet 92,850 102.9 90,250 42,616 99.9 42,659 
ES 7 Pe Ter eee rer 91,200 101.1 90 , 200 42,843 99.8 42,929 
CR Eee Oe 90,150 100.0 90,150 43 ,063 99.8 43,149 
a ey oS 90 ,000 100.0 90 ,000 43,381 100.0 43,381 
PERE Se Ae aged 89, 300 99.4 89,850 43,748 100.0 43,748 
SE Ec cot sdesedsanedsdedeegaaay 88 ,950 98.7 90, 100 43,985 100.0 43,985 
I Ry pen eee 90, 400 99.7 90,650 44,025 99.8 44,113 
Ey ee 89,250 98.7 90 ,450 44,210 99.8 44,299 
I 5 + 53 pete inked ss ewrtneaan 88 , 300 98.3 89,850 44,461 99.9 44,506 
ci bictsdivens cee eickswewenee 89,350 99.1 90,150 44,667 100.0 44,667 
a a A are ws BA 89 650 99.6 90 ,000 44,847 100.2 44,757 
I Re ee | aa an ae” 88 ,400 98.0 90,200 45,004 100.3 44,869 
EE SS er etree eee eee 89 , 300 98.8 90,400 45,106 100.2 45 ,016 
BS SO, cin wntie tance ni venetberanes ie 89,150 98.7 90, 300 45,240 100.2 45,150 
DIN: Ud bilan dies bec Saket we ott eneds 88 , 450 98.2 90,050 45,351 100.2 45 ,260 
Se SG ok. Canes ccekaeaecabadeecuna 89, 300 99.1 90, 100 45 ,499 100.2 45 ,408 
REE REE! TOLER ILO EIS 89,050 99.5 89 , 500 45 654 100.1 45 ,608 
Se eck ve conechearedvabasseeneee 88,750 99.1 89,550 45 ,867 100.3 45,730 
RRR Shere Ee aS, 89, 800 100.3 89,550 45,978 100.4 45,795 
SS ee Sees See ee 89,900 100.4 89,550 45,961 100.5 45 ,732 
RCN EERE 5 ESS EE ee 90 ,000 100.9 89, 200 45,578 99.5 45,807 
ES ee ee eee 90,950 102.4 88 , 800 45,762 99.3 46,085 
| Rr SRR ao 92,050 103.7 88,750 46,096 99.6 | 46,281 
U. S. Government demand deposits Net interbank deposits 
Unadjusted | Adjustment Adjusted Unadjusted Adjustment | Adjusted 
series factor? ! series? series factor” series? 
ER ee ee ee $ 2,133 | + 900 $ 3,033 $ 7,279 109.6 $ 6,641 
a ele el died ee eee eee 1,385 + 970 2,355 6,637 102.9 6,450 
| 

a a a ee ite inh 1,381 + 500 1,881 6,384 99.6 6,410 
schiin6nebesedceheandea kore 1,973 + 10 1,983 6,327 98.4 6,430 
EE ee ee 1,705 + 550 2,255 6,359 99.0 6,423 
in ichdd've cpa initia awa ed ek aa Kien 3,763 — 670 3,093 6,256 97.7 6,403 
Re reer Pree re ere 4,306 — 650 3,656 6,357 100.0 6,357 
EM sare iedhuesiwe i ucrdewee amend 3,572 + 40 3,612 6,320 96.8 6,529 
SE Pere ae = ak 3,581 + 230 3,811 6,296 96.6 6,518 
| Sn > Sere een eae ee 3,654 — 220 3,434 6,203 94.3 6,578 
Se ee eee a 3,015 + 520 3,535 6,211 96.0 6,470 
ES hen nie ntica i ohare eee 3,674 — 50 3,624 6,354 95.4 6,660 
ae dn lak» die tested aA 5,016 — 190 4,826 6,573 100.0 6,573 
etic obsuéecdnaeseawt en 3,658 — 580 3,078 6,532 96.7 6,755 
Ns is a inn ira vie tab eli 1,955 — 400 1,555 6,660 98.3 6,775 
costal Ok ek ehncidewiadtacaon 3,199 — 530 2,669 6,506 96.5 6,742 
ey ee eee ee 2,317 + 50 2,367 6,599 99.1 6,659 

i asdskvtechonddscacedutennecel 3,704 — 280 3,424 6,520 100.8 y 
ic ocr nls wei lntncs te baa xe 4,404 — 460 3,944 6,673 101.9 6,549 
skits) hit etawdb eck aodvekenwd 2,827 — 190 2,637 6,690 102.6 6,520 
PM cniiersbactwh bho etenne came es 2,185 + 60 2,245 6,645 104.1 6,383 
Pe ditt < va debtirne s bite ceases 2,670 — 390 2,280 6,475 104.1 6,220 
ee nena ck hata penta 2,518 + 430 2,948 6,601 103.0 6,409 
DP caabiddeeseaeessc so caneenedest 3,185 + 350 3,535 6,842 106.6 6,418 

? Preliminary. Note.—Semimonthly averages of daily opening figures. Demand 


deposits adjusted are demand deposits other than interbank and 
U. S. Government, less cash items reported as in process of collec- 
Net interbank deposits are total interbank deposits less demand 
balances due from domestic banks. 
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TABLE 6 
CURRENCY IN CIRCULATION AND FEDERAL RESERVE FLoaT, 1957 
BEFORE AND AFTER ADJUSTMENT FOR SEASONAL VARIATION 
{Dollar amounts in millions; adjustment factors in per cent] 
Currency in circulation Federal Reserve float 
Week ROME 
ending Unadjusted Adjustment Adjusted Unadjusted Adjustment Adjusted 
series factor? series” series factor” series” 
| 
} 

Dil MES i. cn antic tondes Un caaate Cee $31,829 102.7 | $30,992 $1,528 134 $1,140 
il RR Re it le Fehlc, Ds 31,479 101.7 30,953 1,533 129 1,188 
cates Mids) alt nee ee 31,108 100.6 30,922 1,277 109 1,172 
SRR re ERE RA ae Fee SA 30,827 99.8 30,889 1,444 122 1,184 
BA see sie bc bob d astales Wank aes eae 30,607 99.2 30,854 1,074 92 1, 167 

| 

i BES: sod cause 30, 596 99.2 30.843 1,031 81 1,273 
ERR IRENA are ee 30,641 99.3 30.857 918 80 1,148 
Te dood wa hs cae ee 30,605 99.2 30,852 1,181 102 1,158 
Sess 235 ).s cealnds bese eda vA 30,544 99.0 30,853 | 1,033 96 1,076 

WE ect ib cash see 30, 566 99.2 30,813 1,176 95 1,238 
Seen ion a nok Ss. a ae ee 30,609 99.3 30,825 907 86 1,055 
Te ne ss ic cle tng ge ns 30, 589 99.2 30 836 1,171 123 952 
SORE Bree aid OR IT'S 30,502 98.8 30,872 965 | 94 1,027 

| 

Mite VT. dbs nn cncd es bead oe 30,589 99.1 30, 867 862 | 76 1,134 
MAS ode axwlne ceded etee eatin tie 30.655 99.2 30,902 877 80 1,096 
FRENTE SON GP 30,681 99.2 30,928 | 966 96 1,006 
BEN Set dnt hnu acheter ee 30,610 99.0 30,919 1,323 105 1,260 

ee EE orcs ane as a 30,499 98.7 30,901 | 1,167 79 1,477 
ARE ee RONG eth: fist 30, 589 99.0 30,898 946 77 1,229 
WS 5 Bsa cea oss Hovkckowtee toe 30,654 99.1 30,932 947 84 1,127 
, Be I ale eer Ss 30,645 98.9 30.986 1,339 107 1,251 
DP. ch vendo avcddasthbewecsat eee 30 , 660 99.0 30,970 978 84 1,164 

Sent 8.00.50 d eke 30,837 99.5 30,992 909 80 1,136 
» RRO TERR RES MEAG 30.903 | 99.5 31.058 932 82 1/137 
OAL... . Sskinsts + «ath ake eils cies 30.904 99.3 31,122 1,331 119 1,118 
DD. iii edacccnach takin eee 30,849 99.2 31,098 1,320 116 1,138 

| | 

Dili Bo. canes ounce eeteee ee 31,150 99.9 31,181 1,187 87 1, 364 
RRR tres Se eS x. 31,313 100.4 31,188 1,103 97 1,137 
ORES ais BS. ee 31,184 100.0 31,184 1.236 107 1,155 
dy acon ante ke ns 30,999 99.5 31,155 1,350 111 1,216 
Dds vicas deiccabt dink valde eae ee 30,910 99.3 31,128 997 87 1,146 

Mie, Ti Siskind Tee 30,983 99.6 31,107 928 73 1,271 
Si. osucaausssceesvsaninc eee 31.069 | 99.7 31,162 874 78 1.121 
8 ss 00.0 ic ottededdoacantee eee 31,055 99.7 31,148 1,226 101 1,214 
DD. . ce dabbdos nite sdb 30,998 99.6 31,122 977 78 1,253 

Oat. 6... cde etic ee eee 31,149 100.0 31,149 856 73 1,173 
| PROPER EL ALLS COREE fo 31.256 100.4 31,131 942 86 1,095 
aE. dic sbalesxwoadopad vids s+ eee 31,184 100.2 31,122 1,411 116 1,216 
, RG AER Sie TS SAE SR Dh a 31,052 99.9 31,083 1,318 122 1,080 

OIG: cokteekeroetsednet eee 31,039 100.0 31,039 1,000 89 1,124 
| SRREGRER RR EE N Rie 31,129 100.3 31.036 991 86 1,152 
| ROG RRBs <Coneee htae, <i tok - 31.191 100.6 31,005 1,071 89 1,203 
SIE Arte seeps see 31,129 100.3 31,036 1,517 134 1,132 
Oe dean Site de cinedkreeset ast ee 31,008 100.1 30,977 1,051 93 1,130 

Ok Beck ees eee, cote ee 31,115 100.6 30,929 897 81 1,107 
| a sheen mae ie tch- 31,287 101.0 30.977 906 90 1,007 
ORE ARP FT * H 31,336 101.3 30,934 1,422 135 1.053 
Book po cathe ex tama 31.431 101.4 30,997 1,209 115 1,051 

GR RR oo cance Seccadbustucetoaunene 31,668 101.8 31,108 1,002 105 954 
ORAL SSPE PRO. “EN: 31,827 102.4 31,081 1,020 106 962 
SER ROL EA SES TS. Ca 31.973 102.7 31,132 1,525 143 1,066 
RT RE Ne Ree EE DES 32,089 103.3 31,064 1,894 188 1,007 























? Preliminary. 
_ Note.—Weekly averages of daily figures. Currency in circulation 
includes Federal Reserve notes and Treasu 


the Treasury and Federal Reserve Banks. 





currency held outside 
or detailed description 





of components, see table ““Kinds of U. S. Currency Outstanding and 


in Circulation” in the statistical section of each 
Federal Reserve float is adjusted to exclude “Due to 
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other Federal Reserve Banks, collected funds.” 
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Flexible Monetary Policy 








As ALWays, Mr. Chairman, the Board of 
Governors welcomes these discussions with 
your Committee. 

Only five years ago, we were exploring 
the role of credit and monetary policy in 
some detail and at some length with a sub- 
committee of this Committee charged with 
making an inquiry into “Monetary Policy 
and the Management of the Public Debt: 
Their Role in Achieving Price Stability and 
High Level Employment.” You will recall 
that one of the issues was the potential 
contribution of flexible monetary policy in 
fostering balanced and orderly economic 
growth. In our presentation, we emphasized 
that flexible monetary policy could make 
a positive contribution to stable economic 
growth, indeed was indispensable to it, 
though it could not do the whole job. 
Although monetary policy was only one of 
the instruments available to Government 
policy to help carry out the objectives of 
the Employment Act of 1946, it needed to 
be used if we were to have tolerable success 
in meeting those objectives. 

In administering our responsibilities since 
that inquiry we have endeavored at all times 
to adjust our policies affirmatively and 
promptly to the changing economic situa- 
tion. We have consistently acted to en- 
courage such credit and monetary expansion 
as would be needed by a growing economy 
without inflation. We have resisted infla- 
tionary pressures by credit and monetary 


Nore.—Statement of William McChesney Martin, 
Jr., Chairman, Board of Governors of the Federal 
Reserve System, before the Joint Economic Com- 
mittee of Congress, Feb. 6, 1958. 





restraints whenever such pressures have 
mounted. We have relaxed restraints and 
made bank credit more available and eased 
credit conditions generally whenever infla- 
tionary tendencies have abated. 

Anti-inflationary policies and anti-defla- 
tionary policies are inseparably linked. To 
achieve maximum success in contributing 
to stability, Federal Reserve policies, and 
indeed all types of government, as well as 
private, actions, must resist excesses on the 
upside if they are not to complicate the 
adjustment process on the downside. On the 
other hand, excessive stimulus during reces- 
sion can jeopardize long-run stability. 

Throughout the period since flexible 
credit and monetary operations were re- 
sumed in early 1951, we have endeavored 
to shape our policies continuously in accord- 
ance with basic economic forces and con- 
ditions. The economic situation, to be sure, 
has been influenced in some degree by our 
policies, but it has not been created by them. 
Many other forces are also at work in a 
dynamic enterprise economy. 

This background is relevant to an under- 
standing of more recent developments. A 
year ago when I testified before your Com- 
mittee, economic conditions were character- 
ized by strong inflationary pressures. This 
was exemplified by the substantial rise that 
was occurring in gross national product 
measured in current dollars compared with 
the relatively modest increase that was being 
experienced in product measured in con- 
stant dollars. In spite of the preceding credit 
and monetary actions that had been taken, 
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money was losing its value at a pace that 
was a matter of deep concern to all. 
Inflationary excesses had clearly gotten 
ahead of us and the economy stood in 
danger of an inflation crisis. The adjust- 
ment problems that the economy is confront- 
ing today are the aftermath of those ex- 
cesses. In retrospect, none of us participat- 
ing in economic decision-making adequately 
appraised the speed and force of inflationary 
boom. Consumer credit rose substantially 
in 1955. Businesses vastly increased their 
expenditures for plant and equipment in 
1956 and 1957. Bankers and other lenders 
greatly expanded their commitments to lend. 
Labor unions sought current wage increases 
—and commitments for future increases— 
that pressed against or exceeded gains in 
productivity. However, inflationary trends 
seem to have halted before creating mal- 
adjustments of such severity as to lead to a 
protracted period of liquidation and struc- 
tural realignment in the economy. 
Inflationary trends continued through the 
summer months of last year. There was an 
alarming spread of the belief, not only in 
this country but also abroad, that creeping 
inflation under modern economic conditions 
was to be a chronic and unavoidable con- 
dition. Reflecting this view, common stocks, 
the most popular hedge against inflation, 
rose sharply in price in July to a level where 
for the first time in two decades their yields 
fell below the yields on high-grade bonds. 
Also, credit demands generally continued 
to show great strength, and interest rates 
were rising. Large city banks on August 7 
raised their lending rate to prime business 
borrowers from 4 to 4% per cent. In this 
situation, Federal Reserve Bank discount 
rates, which were below market rates by a 
widening margin, were raised from 3 to 3% 
per cent, thus increasing member bank costs 


of operating on the basis of borrowed 
reserves. 

In late summer and early autumn, how- 
ever, developing uncertainties here and 
abroad began to affect the short-term eco- 
nomic outlook. In European exchange 
markets, widespread expectations of changes 
in exchange rates fostered large speculative 
movements of funds between European 
centers. These expectations in part reflected 
further accentuation of inflationary develop- 
ments in some key countries, despite actions 
to tighten credit that were taken in various 
countries during the summer. It was not 
until late September, after the Bank of 
England established a 7 per cent discount 
rate, that it became clear that key foreign 
currency values would be maintained and 
that inflation would be strongly resisted. 

In this country, the unexpected curtail- 
ment in defense payments and changes in 
procurement policies that were inaugurated 
during the summer, to avoid breaking 
through the debt ceiling, had an unsettling 
effect on business. In September, retail 
trade, which had been at record levels in 
July and August, began to show signs of 
sluggishness and this continued. Partly as a 
result of all of these developments, common 
stock prices, which had already begun to 
react from their extremely low yield relation- 
ships to bonds reached in July, broke further 
and passed in late September through the 
lower edge of the trading range that had pre- 
vailed during the past two years. With 
changing attitudes toward the economic out- 
look, adjustments that had been occurring 
for some months in various lines of activity, 
including some capital goods lines, came to 
be reappraised by businessmen, investors, 
and the public generally. In contrast to 
earlier indications of strong credit demands, 
bank loans to business during early autumn 
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decreased contrary to usual seasonal tenden- 
cies. 

The pace of business was maintained for 
a time despite these uncertainties, with em- 
ployment and industrial output continuing 
at relatively high levels in August and Sep- 
tember. By late October, the composite of 
most recent economic information suggested 
that inflationary pressures might be abating, 
and open market operations were modified 
to lessen restraint on bank credit and mone- 
tary expansion. By mid-November, informa- 
tion becoming available, incomplete though 
it was, indicated that general downward ad- 
justment was setting in. In response to this 
evident change in basic economic condi- 
tions, Federal Reserve Bank discount rates 
were reduced from 3% to 3 per cent. 

Since that time, other successive System 
actions were taken in accordance with in- 
formation increasingly indicative of the 
emergence of recessionary trends. Thus, 
monetary policy contributed to a marked 
easing in the credit and capital markets. 
This is illustrated most dramatically by the 
very sharp drop in market rates of interest, 
the sharpest drop for any comparable period 
of which I have knowledge. This adjustment 
in credit and capital markets is helping to 
facilitate and cushion other adjustments in 
the economy as well as to strengthen de- 
mands in important areas dependent on 
credit financing. It is thus helping to set the 
stage for recovery in activity and employ- 
ment as soon as other developments con- 
tribute to revival. 

History shows that our market economy 
has cyclical characteristics, and the conse- 
quences of this irregularity in terms of hard- 
ship and unemployment are a matter of deep 
concern to everyone. When downward re- 
adjustment becomes unavoidable, it is in- 
cumbent on business enterprises, financial 


institutions, and labor organizations, as well 
as Government generally, to adjust policies 
and programs to foster recovery. We have 
been concerned, for example, at the decline 
in output and employment while prices gen- 
erally have been maintained and some prices 
even have risen further. How soon recession 
is checked and recovery is resumed will de- 
pend in some part at least on the speed with 
which economic corrections and adaptations 
are made in factors beyond the province. of 
monetary policy, that is to say, in business 
pricing, other selling practices and effi- 
ciency, in wage bargaining, in various fi- 
nancing arrangements, and in the incentives 
to consumers to buy. 

These general remarks are by way of in- 
troduction, for you have requested in ad- 
vance that I address myself today to four 
major questions. The balance of this state- 
ment is concerned with answers to these 
questions, but I have rearranged the order 
in which I will take them up. 

1. “What is the current policy of the 
monetary authorities?” 

In recent months, the Federal Reserve 
System has operated to make bank and other 
credit more available and cheaper. 

Over this period, open market and dis- 
count policies were used in a complementary 
fashion. Open market operations provided 
sufficient reserves to permit member banks 
not only to repay a substantial portion of 
their indebtedness to the Reserve Banks, but 
also to accumulate some addition to reserves 
available for bank credit expansion. Dis- 
count rates were lowered on two occasions, 
mid-November and mid-January, from 3% 
to 2% per cent. These reductions in dis- 
count rates assured member banks that, if 
loan operations should require temporary 
borrowing of Federal Reserve credit for re- 
serve purposes, its cost would be cheaper. 
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As a result of these developments, bank 
credit, capital market credit, and mortgage 
credit have become more readily available 
to borrowers who have delayed or post- 
poned financing as well as to borrowers 
seeking to finance new projects. Further- 
more, the cost of credit has been reduced as 
a result both of lower rates of interest and 
more favorable terms of borrowing. These 
conditions are favorable to monetary ex- 
pansion. 

At the end of 1957, total credit ex- 
tended by brokers and banks to customers 
for purchasing and carrying securities was 
10 per cent less than the amount outstanding 
at midyear and back to the level of early 
1955. Thus, the need for preventing an ex- 
cessive expansion of stock market credit 
through the higher level of margin require- 
ments had abated. The Board of Governors 
in mid-January reduced margin require- 
ments for purchasing or carrying listed se- 
curities from 70 to 50 per cent. 

2. “What would you regard as the proper 
division of labor between tax policy and 
monetary policy as instruments of economic 
stabilization during the coming year?” 

From the standpoint of economic stabili- 
zation, tax policy needs to be reviewed in 
relation to expenditure requirements. There- 
fore, it is appropriate to consider monetary 
actions in the perspective of general fiscal 
policy rather than just tax policy. 

The combination of fiscal and monetary 
policies that are appropriate at any particu- 
lar time depends upon the circumstances 
prevailing and upon the feasibility of action 
in one field or the other. These policies are 
most effective in achieving their purposes 
when utilized in a complementary fashion. 
Yet, to an extent, each can be used in vary- 
ing degrees independently of the other. 

Fiscal policy is less flexible than monetary 


policy. Nevertheless, the so-called built-in 
stabilizers in the Federal Budget do come 
into operation promptly. As personal in- 
come and corporate profits decline, tax col- 
lections relatively decline more sharply. At 
the same time, unemployment insurance 
payments increase. These features of the 
budget and fiscal system are already operat- 
ing to cushion the reduction in private in- 
comes and expenditures. 

Whether further action is desirable in 
either or both of these fields depends on the 
unfolding economic and financial picture. 
As of the present, the division of labor be- 
tween monetary and fiscal policy is about as 
follows. Through the automatic stabilizers, 
fiscal operations have provided some offset 
to the decline in incomes and expenditures. 
Monetary policy has actively increased the 
availability and lowered the cost of credit, 
thereby encouraging loan-financed expendi- 
tures, raising capital values, and enhancing 
liquidity throughout the economy. 

3. “What, if any, elements exist in the 
current situation which suggest or might per- 
mit a resurgence of inflationary forces in the 
next 12 or 15 months?” 

In retrospect, it is now clear that eco- 
nomic activity in the United States reached a 
peak in the third quarter of 1957 and that it 
has been receding ‘since then. Thus far, the 
downward movement has been reminiscent 
in many ways of the declines that occurred 
in 1948-49 and in 1953-54. The early 
stages of all three postwar cyclical con- 
tractions have been marked by rather rapid 
declines in output and employment in indus- 
trial sectors. It may be remembered that the 
two preceding contractions were moderate 
and short-lived. 

Resurgence of inflationary forces in the 
next 12 or 15 months is contingent on gen- 
eral revival of demands, output, and em- 
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ployment; on the vigor of such a revival; on 
institutional forces such as wage bargaining, 
cost plus purchasing practices, and easy 
credit terms that may foster price advances; 
on market pressures of demand in relation to 
supply in particularly strategic areas; and, 
finally, on the nature and timing of govern- 
mental actions to deal with the developing 
economic situation generally or with key 
sectors of it. 

No one can speak with certainty about 
the future course of economic activity. There 
is, in fact, a range of views currently held 
regarding the duration and extent of this 
recession and of the timing and vigor of the 
ensuing recovery. In my own view, the 
underlying strengths of the economy are 
many. After not too long a period of re- 
adjustment and realignment of activities, 
healthy revival should set in, progressing to 
new records of economic performance and 
new high levels of national well-being. But 
everything depends upon the speed with 
which needed readjustments and realign- 
ments of activities are made. 

We are all, of course, well aware that 
reasoning by analogy may be misleading and 
that history does not repeat itself. In the two 
preceding postwar recessions, lows in ac- 
tivity were reached in less than a year from 
the cyclical peak and recovery to new high 
levels of output, demands, and employment 
was rapid and substantial. With the excep- 
tion of the catastrophic depression of the 
early 1930's, the downward phase of every 
cycle since World War I has been over or 
virtually over in the course of a year. 

As in our other postwar recessions, many 
basic forces are present in the situation 
favorable to recovery. 

(1) For instance, as I have already men- 
tioned, credit and capital market conditions 
have already responded to relaxed monetary 


policy and are much easier than they were a 
few months ago. Important financial adjust- 
ments also have already been started. By 
borrowing from the capital market, business 
firms have been able to repay bank debt, 
thus rebuilding the liquidity positions of 
both financing institutions and business en- 
terprise. 

(2) Consumer incentives to achieve still 
higher standards of living are strong, and 
research continues to provide new products 
of wide consumer appeal. As a group, 
businessmen and consumers continue to 
have confidence in the long-term growth 
prospects for our economy. 

(3) Population increase has been main- 
tained at a rapid pace—the rise of 1.8 per 
cent in 1957 compares with a postwar aver- 
age of 1.7 per cent, and hence the market 
is expanding steadily. 

(4) Consumer incomes have shown some 
cyclical decline recently, but the decline has 
been small and moderated by unemploy- 
ment compensation benefits. Consumer de- 
mands are supported by a record volume of 
financial assets, the ownership of which is 
widely distributed. Growth in such assets 
was rapid in 1956 and 1957, while growth 
in consumer instalment and mortgage debt, 
though not small, was at a much slower rate 
than in 1955. The availability and terms of 
mortgage credit have recently become more 
favorable to borrowers. 

(5) At the State and local government 
level, community demands for schools and 
teachers, for roads, public buildings, and 
other community facilities are continuing 
large and insistent. 

(6) For the Federal Government, post- 
war budgets have been dominated by the 
need to cope with critical international 
stresses and tensions and to provide an ade- 
quate defense under conditions of major 
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scientific advance and rapid technological 
change. National security and related prob- 
lems continue to be urgent. 

(7) Insofar as international economic 
developments are concerned, Western Eu- 
rope still shows considerable strength. In- 
dustrial activity, while no longer expanding, 
has generally been maintained at or close to 
record levels. In general, balance-of-pay- 
ments positions have improved although in 
several countries reserves of gold and for- 
eign exchange are not as large as might be 
desired. Outside Europe, however, raw 
materials producing countries are facing dif- 
ficulties because of declines in prices or 
volume of their exports. 

A primary uncertainty with respect to the 
timing and pace of economic revival and re- 
newed growth relates to the course of busi- 
ness outlays for new plant and equipment. 
Some observers view the business capital 
goods boom of the past three years as having 
provided a margin of industrial capacity 
Over prospective demands greater than can 
be absorbed quickly. These observers tend 
to expect a more protracted period of ad- 
justment than took place in the two preced- 
ing cycles. 

This concern may turn out to have been 
well founded, but it may be noted that ca- 
pacity never appears more excessive than 
in the midst of recession. Cyclical recov- 
ery, in due course, can certainly be ex- 
pected to be accompanied by effective and 
profitable use of the economy’s capacity 
to produce and by still further additions to 
capacity. The important factors working 
to expand business capital investment in the 
period ahead should not be minimized. 
The advance in the technology of produc- 
tion, in part the result of the huge invest- 
ment in research of recent years, has been 
rapid and can be expected to continue. In- 


centives to reduce costs, to meet competi- 
tion, and to sustain or improve profitability, 
are strong. 

If revival in over-all economic activity 
becomes vigorous, there will be, of course, 
the accompanying possibility of resurgence 


of inflationary pressures. Postwar experi- 
ence has demonstrated that, in a period of 
expanding demand, upward pressures on 
prices and costs can develop quickly. 
Once under way, inflationary movements 
tend to spread themselves throughout the 
economy, not only because of normal mar- 
ket reactions, but also because of a variety 
of institutional arrangements such as cost- 
of-living clauses in wage contracts and cost- 
plus arrangements in business or Govern- 
ment procurement contracts, in part de- 
signed to protect one group or another from 
the ill effects of inflation. Currently, it 
may be noted, consumer prices reached a 
new high in November and remained at 
that high in December, notwithstanding 
significant declines in activity and employ- 
ment. 

As I said earlier, those charged with re- 
sponsibility for national economic policies 
must at all times reckon with the dangers 
both of inflation and of deflation. The 
central policy problem, in one sense, is to 
prevent either inflationary trends or defla- 
tionary trends from becoming dominant. 
Public policies for one objective or an- 
other can have effects that go far beyond 
those that are intended. Both fiscal and 
monetary policies must be carefully for- 
mulated to exert enough pressure but not 
too much. That is a difficult task. 

4. “If the inflationary forces continue to 
abate during the year, what program would 
you recommend as to priority and specific 
actions in the fiscal and monetary fields?” 

Everyone hopes that any recession will 
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be moderate and short-lived. 

One possibility for the year ahead is that 
revival may develop without renewed in- 
flation, at least in its early stages. Under 
such circumstances, the task of monetary 
policy would be to foster revival and re- 
sumed growth, but to be ever alert to the 
potentials of inflationary pressures and to 
take prompt action should they recur. 

Another possibility is that recession may 
be deeper and more protracted than many 
now anticipate, with a greater degree of 
under-utilization of manpower and indus- 
trial resources and with manifest deflation- 
ary tendencies. In such an eventuality, 
further monetary action would need to be 
considered, both to increase the liquidity of 
the economy and to encourage expansion 
of spending financed by credit. Monetary 
policy by itself, however, cannot assure re- 
sumption of high-level employment and 
sustainable economic growth, although 
ready availability of credit at reasonable 


cost is an essential condition for recovery. 

This country is now in the process of re- 
evaluating what share of its potential pro- 
ductive capacity to devote to current con- 
sumption and what share to devote to 
investment in its future—in the form of 
outlays not only for defense and capital 
equipment but also for research, education, 
and foreign assistance. This process of re- 
appraisal will continue for some time and 
in our thinking we ought not to forget the 
enormous growth potential that we have 
over the longer run and the need that we 
shall have for an adequate volume of 
savings to finance it. 

With respect to fiscal policy, should the 
present recession appear to justify some 
action in this field, I should like to em- 
phasize that we should weigh carefully both 
the need to meet the challenge to our de- 
fensive strength and the need to keep our 
economy strong and progressive. 
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Current Events and Announcements 




















FEDERAL RESERVE MEETINGS 


Meetings of the Federal Open Market Committee 
were held in Washington on January 28 and 
February 11, 1958. 

A meeting of the Presidents of the Federal 
Reserve Banks was held in Washington on Feb- 
ruary 10, 1958, and on February 11 the Presi- 
dents met with the Board of Governors. 

The Federal Advisory Council held a meeting 
in Washington on February 16-18, 1958, and met 
with the Board of Governors on February 18. 


ELECTION OF DIRECTOR 


The Federal Reserve Bank of Minneapolis on 
January 28 announced the election of Mr. John 
A. Moorhead, President, Northwestern National 
Bank of Minneapolis, as a Class A director of the 
Bank to serve for the remainder of the term expir- 
ing December 31, 1958. Mr. Moorhead succeeds 
Mr. Joseph F. Ringland, who died recently, and 
who preceded Mr. Moorhead as President of the 
Northwestern National Bank of Minneapolis. 


APPOINTMENTS OF DIRECTORS 


The Board of Governors has recently announced 
the following appointments: 

Mr. Walter E. Hoadley, Jr., of Lancaster, 
Pennsylvania, was appointed, effective January 16, 
1958, a Class C director of the Federal Reserve 
Bank of Philadelphia for a term ending December 
31, 1960. Mr. Hoadley is Treasurer of Armstrong 
Cork Company, Lancaster. As a director of the 
Philadelphia Bank he succeeds Mr. William J. 
Meinel, Chairman of the Board, Heintz Manufac- 
turing Company, Philadelphia, whose term had 
expired. 

Mr. Selden Sheffield, of Greensboro, Alabama, 
was appointed, effective January 16, 1958, a direc- 
tor of the Birmingham Branch of the Federal 
Reserve Bank of Atlanta for a term ending Decem- 
ber 31, 1960. Mr. Sheffield is a cattleman. As a 
director of the Birmingham Branch he succeeds 
Mr. Edwin C. Bottcher, farmer, of Cullman, 
Alabama, whose term had expired. 


Mr. V. S. Johnson, Jr., of Nashville, Tennessee, 
was appointed, effective January 14, 1958, a direc- 
tor of the Nashville Branch of the Federal Reserve 
Bank of Atlanta for the unexpired portion of a 
term ending December 31, 1958. Mr. Johnson is 
Chairman of the Board and President of Aladdin 
Industries, Inc., Nashville. As a director of the 
Nashville Branch he succeeds Mr. Ernest J. 
Moench, President, Tennessee Tufting Company, 
Nashville, who resigned. 

Mr. W. N. Krauth, of Nashville, Tennessee, 
was appointed, effective January 20, 1958, a di- 
rector of the Nashville Branch of the Federal 
Reserve Bank of Atlanta for a term ending Decem- 
ber 31, 1960. Mr. Krauth is President and Gen- 
eral Manager of the Colonial Baking Company of 
Nashville. His predecessor on the Nashville 
Branch board was Mr. A. Carter Myers, Treas- 
urer, Knoxville Fertilizer Company, Knoxville, 
Tennessee, whose term had expired. 

Mr. S. L. Kopald, Jr., Executive Vice President 
of the Humko Division of National Dairy Prod- 
ucts Corporation, Memphis, Tennessee, was ap- 
pointed, effective February 4, 1958, a director of 
the Memphis Branch of the Federal Reserve Bank 
of St. Louis for a term ending December 31, 1960. 
He succeeds Mr. A. E. Hohenberg, President of 
Hohenberg Bros. Company, Memphis, whose term 
had expired. 

Mr. William R. Mathews, Editor and Pub- 
lisher of The Arizona Daily Star, Tucson, Arizona, 
was appointed, effective January 10, 1958, a direc- 
tor of the El Paso Branch of the Federal Reserve 
Bank of Dallas for a term ending December 31, 
1960. He succeeds Mr. James A. Dick, President, 
James A. Dick Investment Company, El Paso, 
whose term had expired. 


DECREASE IN FEDERAL RESERVE DISCOUNT RATES 


As of February 13, 1958, the Board of Governors 
of the Federal Reserve System had approved 
actions by the directors of 11 Federal Reserve 
Banks lowering the discount rate of these banks 
from 3 to 2% per cent. 
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The effective date of the new rate was Wednes- 
day, January 22, 1958 at the Federal Reserve 
Bank of Philadelphia; Friday, January 24 at the 
Federal Reserve Banks of New York, Cleveland, 
Richmond, Chicago, St. Louis, and Kansas City; 
Tuesday, January 28 at the Federal Reserve 
Banks of Boston and Atlanta; Friday, February 7 
at the Federal Reserve Bank of Minneapolis; and 
Friday, February 14 at the Federal Reserve Bank 
of Dallas. 


CHANGES IN RESERVE REQUIREMENTS 


On February 19, 1958, the Board of Governors 
reduced by one-half of one percentage point re- 
serves required to be maintained by member 
banks of the Federal Reserve System against de- 
mand deposits. 

This action will release about $500 million from 
present required reserves. For central reserve 
city banks the reduction from 20 per cent to 
19% per cent of net demand deposits will release 
about $125 million of reserves. At reserve city 
banks, the reduction from 18 per cent to 1712 per 
cent will release about $195 million, and at coun- 
try banks the change from 12 per cent to 11% 
per cept will release approximately $180 million. 

For central reserve city and reserve city banks, 
the effective date for the new requirements is 
February 27, 1958, and for country banks, March 
1, 1958. 


FLOW-OF-FUNDS TABLES 


Detailed flow-of-funds sector and transaction ac- 
count tables for the years 1950-56 corresponding 
to the revised summary flow-of-funds tables ap- 
pearing in the BULLETINS for April and October 


1957 are now available in mimeographed form. 
Complimentary copies may be obtained upon 
request from the Flow-of-Funds Project, Division 
of Research and Statistics, Board of Governors 
of the Federal Reserve System, Washington 25, 
D. C. 


ADMISSIONS OF STATE BANKS TO MEMBERSHIP 
IN THE FEDERAL RESERVE SYSTEM 


The following State banks were admitted to mem- 
bership in the Federal Reserve System during the 
period December 16, 1957 to January 15, 1958: 


Michigan 

Harbor Beach Huron County State Bank 
Mississippi 

Moss Point Pascagoula-Moss Point Bank 
Oklahoma 


Midwest City American State Bank 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 
Semiannually Issue Page 
Banking offices: 
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Annually 
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Industrial production and employment con- 
tinued to decline in January, and unemployment 
increased considerably. Meanwhile construction 
activity was maintained, new housing starts rose, 
and total retail sales increased. In January and 
early February commodity prices changed little. 
Decreases in bank loans to business were substan- 
tial. Short-term interest rates declined sharply 
further while long-term rates leveled off. 


INDUSTRIAL PRODUCTION 


The Board’s industrial production index declined 
3 points in January to 133 per cent of the 1947-49 
average, a level 8 per cent below last summer and 
9 per cent below a year earlier. The Board’s 
index of electric and gas utility output increased 
further and was 5 per cent above January 1957. 

Broad curtailments in durable goods industries 
in January continued to account for most of the 
decline in total industrial output. Steel mill opera- 
tions, which had been sharply reduced in Decem- 
ber, decreased further in January and early Febru- 
ary. At about 90 per cent of the 1947-49 average, 
steel ingot production was somewhat below the 
mid-1954 low, while activity in most steel consum- 
ing lines was higher than at that time. Declines 
continued during January in the producers’ equip- 
ment industries and there were further decreases 
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in output of autos and other consumer durable 
goods. Activity in the aircraft industry showed 
no further reduction in December and January. 

Production of nondurable goods continued to 
decline gradually in January, as activity in the 
textile and petroleum industries was curtailed and 
output of chemical and rubber products showed 
little change from the reduced December level. 
Minerals output was unchanged. 


CONSTRUCTION 


Private housing starts rose in January following 
a December dip. At a seasonally adjusted annual 
rate of 1,030,000 units, starts were 8 per cent 
above the reduced levels of early 1957. Season- 
ally adjusted outlays for new construction were 
about the same as in other recent months. Ex- 
penditures declined for most types of private 
construction other than public utilities, but in- 
creased substantially for highway building. 


EMPLOYMENT 


Seasonally adjusted employment in nonfarm es- 
tablishments declined further in January and, at 
51.7 million, was 760,000 less than a year earlier 
and 1.1 million below the peak of August 1957. 
The average factory workweek declined more 
than seasonally in January, to 38.7 hours, and 
weekly earnings were also reduced. The number 
of persons unemployed rose 1.1 million to 4.5 mil- 
lion, a level 1.3 million higher than a year earlier 
and close to the postwar peak of 4.7 million 
reached in February 1950. 


DISTRIBUTION 


Seasonally adjusted retail sales increased 
slightly further in January and were close to the 
record levels of last summer and 4 per cent above 
a year earlier. Sales at most retail outlets rose or 
changed little. Sales at department stores de- 
clined, however, and unit sales of new autos were 
down sharply from both December and a year 
earlier. Dealers’ stocks of autos increased further. 
In December, stocks held by wholesale and retail 
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distributors again changed little while manufac- 
turers’ inventories continued to decline. 


COMMODITY PRICES 


The average of wholesale commodity prices 
changed little from mid-January to mid-February. 
While prices of most industrial commodities were 
stable, nonferrous metal scrap, rubber, and fuel 
oils declined, and steel scrap and wool advanced. 
Among farm products, prices of livestock rose 
further, to the highest level for this time of year 
since 1952. 

The consumer price index was unchanged in 
December at the new high reached a month earlier. 
Prices of services continued to advance, and prices 
of meats turned up. At the same time prices of 
some other foods decreased and new and used 
autos declined. 


BANK CREDIT AND RESERVES 


Total loans and investments at city banks de- 
clined about $3 billion during January reflecting 
principally reductions in business and security 
loans and in holdings of U. S. Government secu- 
rities. In early February total bank credit in- 
creased due mainly to Treasury refunding opera- 
tions. In the five weeks ending February 5, busi- 
ness loans decreased $1.8 billion, almost twice as 
much as in the comparable period last year. Re- 
payments by sales finance companies, food proces- 
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sors, and trade concerns were unusually large, and 
loans to all other major categories of business bor- 
rowers except textile manufacturers declined. 

Excess reserves of member banks exceeded their 
borrowings from the Federal Reserve by about 
$210 million in the four weeks ending Febru- 
ary 12. In the previous four-week period, borrow- 
ings had about equaled excess reserves. Between 
the weeks ending January 15 and February 12, 
more reserves were supplied to banks through a 
currency inflow and a decline in required reserves 
than were absorbd through reductions in Federal 
Reserve holdings of U. S. Government securities 
and in float. 


SECURITY MARKETS 


Short-term interest rates continued to decline 
rapidly during January and early February. 
Treasury and private open-market rates, and also 
Federal Reserve discount rates and the prime 
rate on short-term bank loans, were reduced. Ex- 
cept for Treasury bond yields, which leveled off, 
long-term rates continued to decline in January. 
In early February, however, bond yields generally 
increased somewhat, reflecting the continued heavy 
volume of new financing in capital markets and 
the influence of the Treasury refunding, which in- 
cluded a long-term bond. 

Common stock prices showed little net change 
from mid-January to mid-February. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 






























































Reserve Bank credit outstanding : Deposits, other 
than member bank Member bank 
7 Teens. reserves, reserves 
U. S. Govt. securities me Cur- T with F. R. Banks 
ry rency wees Ot 
Week Dis- Gold | Stcy| in | gach F.R. 
ending Held | counts stock — cir- hold- ac- 
Bought under ons Float | Total! stand. cula- ings * - counts m . 
repur- | ad- : tion reas-| For- e- x- 
Total = ghaas | vanced ing ury eign Other Total quired2| cess2 
agree- 
ment 
Averages of 
daily figures 
1956 
sabboki 404] 24,287 117 460) 1, 26,165) 21,953) 5,060) 31,451 770 408 344 18,682 386 
See 24,652] 24,493 159 1, 26,633) 21,924) 5,062) 3 775 357 342 18,653 567 
Ss ae , 785] 24,489 296} 555) 1,835]27,223) 21,927) 5,064) 31,835 776; 498 3 18,922 613 
> Seo " 24,574 332| 667) 2,208127,842) 21,949) 5,066) 31,99 765 635 393 19,086 704 
1957 
ae Pore 24,610 384| 925) 1,537}27,524| 21,949) 5,066) 31,829 777 395 374 19,110) 746 
Sa eee 688} 24,601 87 535| 1,539}26,809) 21,949) 5,066) 31,479 783 352 323 18,971 730 
wh. ‘Bisetécave c*. aoe 348) 1,278]25,954) 21,950) 5,066) 31,108 786 293 320 18,765 535 
a Pe fs 347 25,636) 21,951) 5,067) 30,827 798 199 324 18,724) 618 
Ss Se . ee 528) 1,078]25,087 ‘ 5,068) 30,607 809; 420 329 18,550 368 
oe ere 23,411 24, 640) 1, 25,146) 22,251) 5,070] 30,596 817 534 333 18,445 475 
PO Bo cedabed 23,190 74 741 962124 , 997 ,252| 5,070) 30,641 820 377 366 18,265 543 
TF eee! 22,958 11 577| 1,188)]24, 22,303) 5,071) 30,605 815 173 307 309 586 
| > sae pe eee 713) 1,217]24,813) 22,303) 5,073) 30,544 815 297 334 18,218 465 
Se See 22,895 18 755) 1,179]24,871| 22,304) 5,077) 30,566 813 479 329 18,231 490 
SS ee 22,934 45 880} 908]24,791| 22,304) 5,079) 30,609 812) 471 297 18,205 449 
_ * Ser > 114 783) 1,173|25,158| 22,305) 5,080) 30,589 811 302 300 18,578 626 
seers 23,051 43 844 24,9 , 305} 5,083) 30,502 813 353 334 18, 362 609 
i ae 23,040 149) 1,074 877/25, 165) 22,306) 5,086) 30,589 808 517 294 18,525 343 
os eS 23,040 222) 1,230 " ‘ 5,088) 30,655 814 387 340 18,523 565 
!. | eee 23,146 136} 1,244) 967/25,520) 22,313) 5,089) 30,681 478 344 18,556 551 
cs? ae 23,169 68 1, 25,695) 22,317) 5,092) 30,610) 791 456 390 18,639 562 
eae SPs excises 730} 1,168125,093| 22,318) 5,094) 30,499 793 419 352 18,621 379 
“an Saeee 23,125 88 993 947125 ,177 , 318) 5,095; 30,589 795 504 366 18,495 489 
ee i 6 sik 9 cna 23,033 50} 975 948}25,031| 22,319} 5,096) 30,654; 787) 479 366 18, 368 477 
FS eae ( . ee 793) 1,341]25,070} 22,320) 5,098) 30,645 790 $25 362 18,284 534 
BE se ceseed 22,901 29} 903 979}24,833| 22,406) 5,102) 30,660) 794 562 358 18 , 264 352 
ST RE 2 22,950 160} 902) 954/24,987) 22,620) 5,104) 30,837 792; 485 357 18,378 468 
TT: See 22,926 46| 1,059} 936]24,988) 22,621) 5,106) 30,903 791 463 379 18,330 504 
OT ee 22,9 22,880 50} 1,089) 1,384|25,424| 22,621) 5,106) 30,904 782 518 389 18,546) 602 
dune 26s.ii. oa 22,888 63) 1,003) 1,3 > 22,622) 5,106) 30,849 776| 477 18,625 546 
 £eree, 2. 23,031 67 1, 198]25,387| 22,623) 5,107) 31,150 763 546 420 18,521 344 
23,260 183) 1,213) 1,111]25,792) 22,623) 5,108) 31,313 765 431 339 18,732 576 
23,252 67| 1,062) 1,236]25,641| 22,625) 5,108) 31,184 770| 455 413 18,636 564 
23,235 107 739) 1,351}25,456| 22,625} 5,108) 30,999 774 507 385 18,568 621 
23,084 276 553 ,932| 22,626) 5,110) 30,910 770| 494 370 18,493 392 
23,078 38) 1, 928]25,124| 22,627) 5,113) 30,983 767 498 355 18,331 537 
23 ,047)....... 1,161 74125, 102) 22,627) 5,114) 31,069 764 475 363 18,195 591 
i ee 931) 1,227]25,211| 22,625) 5,116) 31,055 762 513+ 343 18,254 552 
23,215 5 915 977125 133) 22,626) 5,118) 30, 764 475 339 18,397 434 
23,463 48 832 858}25,228) 22,626) 5,118) 31,149 759| 485 340 18,346) 414 
23,367 32) 1,031 953425, 22,626) 5,119) 31,256 759 431 357 18,301 575 
23,286 17 950} 1,442]25,719| 22,627) 5,121] 31,184 755 510} 429 18,484) 624 
23,173 5} 1,106} 1,318]25,622) 22,628) 5,123) 31,052 769 759 386 18,416 547 
23,294 52 942) 1,000)25,304| 22,634) 5,125) 31,039 776 493 356 18,685 349 
23,312 233) 1,009 991125 ,563|) 22,646) 5,127) 31,1 774 498 373 18,625 564 
23,281 90 992) 1,071]25,451| 22,658) 5,128) 31,191 776 506 333 18,574 494 
23,222 45 605) 1,517]25,407| 22,665) 5,131) 31,129 781 464 317 18,574 563 
23,179 16 710) 1,051}24,972) 22,671] 5,132) 31,008 786 518 318 18,474 363 
23,256 185 824, 943125,225| 22,707) 5,135) 31,115 792; 461 367 18,509) 454 
23,332 166 911 997125 ,424| 22,731) 5,136) 31,287 795 505 329 18,354 557 
23,282 6 752) 1,430}25,489) 22,757) 5,137) 31,336 801 503 315 18,459 528 
23, 167 151 777| 1,209}25,325| 22,762) 5,139) 31,431 794, 469 301 18,461 
23,480 252 626; 1,005)25,387| 22,763) 5,141) 31,668 770 305 291 18,580) 443 
23,574 312 676; 1,020]25,617| 22,766) 5,142) 31,827 769 318 318 18,600 427 
23, 307 751) 1,525]26,218) 22,770) 5,143) 31,973 768 339 334 18,873 610 
23,617 333} 786] 1,894]26,687| 22,770) 5,145) 32,089} 764) 483) 359 19,014) 652 
23,735 609} 661] 1,550]26,623) 22,774| 5,147) 31,962) 773) 458) 397 19,042) 665 
23,645 366 707} 1,328]26,100) 22,781) 5,146) 31,553 768 529 337 18,982) 676 
23,581 139} 580) 1,039]25,390) 22,781) 5,147] 31,207| 771| 503) 306 18,769} 579 
23, 266 49 359| 1,230]24,949) 22,782) 5,149) 30,878 781 S11 275 ?18,667| 549 
23,335 37 295 919}24,632) 22,783) 5,151} 30,625} 789 521 275 718,552) 537 
































For other notes see following page. 
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148 BANK RESERVES AND RELATED ITEMS 
MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
{In millions of dollars] 
Reserve Bank credit outstanding Deposits, other “3 
than member bank Member bank 
Treas- reserves, reserves 
U. S. Govt. securities . Cur- | 7, with F. R. Banks 
. TY | rency | Tteas- 
Sues Dis- Gold | | in | 2 F.R 
date Held | counts stock | ‘out. | Sf | hold- ac- 
Bought under | and | Float | Total! stand-| Cula- ings counts - 
Total} out- | "Pur | ad- ing | ton Treas-| For- | Other Total | Re.) Ex, 
right chase | vances ury | eign qu cess 
—_ 13 
ment 
19 
Averages of 
1957 
) a ea 124,092) 24,056 36| 432) 1, 25,905) 21,989) 5,067) 31,040) 794) 335 323; 276) 896 $22 
SD dente ainee-eleaiad 23,111] 23,083 28! 665) 1, 24,912) 22,279) 5,071) 30,595; 817) 336) 335 1,071 $14 
Ee aie ,061 64, 859) 1, 24,968) 22,305) 5,081) 30,568} 812) 423 316} 216) 1,135 518 
Bihesedveodhad 123,239] 23,121 118) 1,036) 1, 5,411) 22,313) 5,090) 30,614 803 429 339) 1,195 507 
ESS te ,041 45; 931) 1, 5,041| 22,358) 5,098) 30,645; 792) 521 361 276) 1,075 465 
DD nakbens coed 22 , 989] 22,917 72| 1,009) 1, , 189) 22,621} 5,106) 30,902 782 490 393 290} 1,077 497 
a 23,351] 23,198 153 917] 1, 5,466) 22,625) 5,108) 31,116 7 480 3 1,048 534 w 
SRI Fe 1 ,l 17| 1,010} 989125,166| 22,626) 5,115) 31,035} 764) 490) 349) 273) 1,163)18 534 19 
Re 23 , 325} 23, 23 1, 147/25 ,489| 22,627) 5,121) 31,143 763 547 378 271; 1,180 $22 
ibéercncocuel 23,348] 23,252 96; 818) 1,143)25,326 ,660) 5,129) 31, 780; 495 338; 258) 1,097\19 467 
Wee céen tine 123,417] 23,276 141 810) 1, 25,373) 22,743) 5,137) 31,335} 793) 464) 322 337) 1,044 $11 19 
BR ccccdcconed 123,982] 23,615 367 716| 1,443]26,186|) 22,769) 5,144/731,932| 768 385 345 186) 1,063 577 
1958 
Jan........+.++.§23,008] 23,458 150 454) 1,118]25,229| 22,782) 5,148) 31,059 777 $12 297 224 fk a ee 
Midyear or 
year-end 19: 
1929—June..... 216) 148 68) 1,037 52] 1,400} 4,037) 2,019) 4,459) 204 6 21 374) 2,356] 2,333 23 19: 
1933—June..... Ft eo 1 4,031) 2,286) 5,434) 264 35 15 151 2,292] 1,817; 475 
1939—Dec...... J Pls ccceee 7 91] 2,593) 17,644) 2,963) 7,598! 2,409) 634 256} 251 11°65] ,444| 5,209 
1941—Dec...... SM det cocces 2,361| 22,737) 3,247) 11,160) 2,215 867} 774, 586) 291/12,450] 9,365) 3,085 
1945—Dec...... 124,262) 24,262)....... 249} 578)25,091| 20,065) 4,339) 28,515) 2,287 862; 446)  495|15,915| 14,457) 1,458 
1947—Dec...... 3 RE 85 535}23,181| 22,754) 4,562) 28,868) 1,336; 870) 392) 569) 563/17, 16,400) 1,4 
1950—Dec...... 20,778] 20.725 53 67| 1,368]22.216| 22,706) 4.636) 27,741] 1,293 668 895 565 714/17.681] 16,509) 1,172 
1954—Dec...... 24,932] 24,888 44 143 25,885) 21,713) 4,985) 30,509 796 563 490 44) 18,876) 18,618 258 
1955—Dec...... 24,785] 24,391 394 1,585)26, 21,690} 5,008) 31,158; 767 402; 554)  925/19,005; 18, 102 
1956—June..... 23,758] 23,712 46| 232| 1,210]25,219| 21,799) 5,032) 30,715} 768) $22 313} 992)18,443] 18,449 -6 
24 5,066) 31,790} 775| 441 322} 426) 901)19,059] 19,089) —30 
We 
195 
5,071| 30,614; 809) 715 344; 263) 891/18,882] 18,517 365 
5,076) 30,575 809 458 327 206} 1,133)18,576] 18,294 282 195 
5,086 ,585| 804) 591 311 304} 1,137)18,629} 18,512 117 
5,094) 30,519} 791 316} 294) 1,079|18,864] 18,588) 276 
5,104) 30,836 788 568 360 274| 1,072/19,049] 18,351 698 
5,107| 31,082) 758) 498) 449; 308) 1,075|18,376] 18,543) —167 
5,111} 30,933; 759| 504) 364) 296) 942/18,630] 18,520 110 
5,118} 31,133) 752) 477) 342) 285) 1,198/18,975] 18,305; 670 
5} 5,125) 31,07 3) 429) 337) 261) 1,111/18, 18,694) —295 
691} 5,135) 31, 784; $52) 378) 256) 1,056)18,917] 18,541 376 
) ee 23,733] 23,448 285 819} 942125,515| 22,763) 5,139) 31,661 761 243; 283 196} 1,000)19,274] 18,578} 696 
| ENE H,- 124,238] 23,719 519 55| 1,424125,784| 22,781) 5,146) 31,834) 761 481 356} 246) 998)19,034] 19,091; —57 
1958 Ge 
ca 6c} hUlUlU 217 763124 , 352/922, 783) ?5,154|730,572| 772 469 249 279 990/18 ,958}718,599| 7359 
Wednesday Net 
Tim 
1957 as 
r 
| ry 23,570} 23,332 238 689 651}24,927| 22,710) 5,136) 31,181 800 418 353 250| 1,056)18,714] 18,446 268 
Elon cncees 23, 23,332 73| 450 24,824 % 5,136) 31,334; 800; 482 323 337| 1,055|18,364] 18,361 3 
So Seep s &F *. eae 1,054| 1,336]25,643| 22,761) 5,138) 31,315; 804) 541 304 392) 1,054)19, 133} 18,471 662 
| ae 23,5 23,352 224, 607) 935)25,139| 22,762) 5,141] 31,628) 784) 430) 283 178) 1,000/18,739] 18,492} 247 
Me. Gascocces 123,778] 23,555 223) 498) 1,019]25,321| 22,763) 5,141} 31,716) 773 182) 1,095|18,907] 18,667; 240 Qu 
"*. er 23,600 272; 972) 961125,836) 22,770) 5,142 - 770| 333 330 182} 1,041|19,214] 18,737; 477 Ti 
Be. Mise exadna 123 , 863} 23,600 263} 731) 1,923}26,559| 22,770) 5,144) 32,002; 776) 488 344 175| 1,063/19,625] 19,106} 519 
De, Micococcsd " 23,636 384 794) 1,520)26,394| 22,770) 5,145) 32,131 759 346 386 180) 1,062 19: 444] 18,937 507 
Be Bev onedes 124,238] 23,719 519 55| 1,424|25,784| 22,781) 5,146) 31,834 761 481 356 246 998/19,034] 19,091; —57 Net 
Time 
1958 Den 
Bem, Been ded 23,745] 23,635 110 707; 1, 25,551) 22,781) 5,146) 31,375 766 474 342 171 994/19, 355] 18,893 462 fr 
mm, Biasecccat 123,708] 23,557 151 285| 1,089]25,127| 22,782) 5,148) 31,019 782 $25 279 187 992)19,273] 18,722 551 
| ye wae 23,333] 23,257 76 392| 1,088]24,866| 22,782) 5,150) 30,730; 788) 454) 294) 204) 992/19,336]/718,653| 683 >] 
Ss ae 123, 3 23,357 3 253 741}24,397| 22,783) 5,151} 30,543 785 Sil 257| 267| 991/18,977]718,522| 455 1, 
daily 
_— base 
® Preliminary. * Revised. dates in subsequent tables on Federal Reserve Banks. 
1 Includes industrial loan items are not shown 2 These figures are estimated. ”" 


s and acceptances; these 
separately in this table, but are given for end-of-month and Wednesday 3 Tuesday. 
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BANK RESERVES AND RELATED ITEMS 





RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 


[Averages of daily figures.! 


In millions of dollars) 
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Central reserve 





All 


Central reserve 
city banks 





Re- 






































All city banks Re- Coun- Coun- 
Item and period — yo ny try Item and period —— rly try 
: oy banks . oy banks 
banks New Chi- banks banks New Chi- banks 
York cago York cago 
Total reserves held: | Excess reserves :? 
995G—E06... 0c scccevces 19,535 4,448 1,149 8,078 $5,859 | 1956—Dec............. 651 57 12 96 488 
ra 19,295 4,316 1,126 7,996 SO Tt OPPs 6 sass on 523 —10 -2 58 478 
See 18,816 4,205 1,107 7,781 5,722 eae 514 | en 66 443 
| Se: 18,884 4,341 1,102 7,746 5,696 Dtiewaws bende 518 14 4 60 440 
Bnd «Wise when 19,087 4,307 ,097 7,921 5,762 LS tavowcnge 506 —1 -1 65 442 
IN <5 cla'y acti otal 18,827 4,234 1,101 7,794 5,697 EE 465 13 3 56 393 
én vennkaeae 18,982 4,335 1,121 7,774 5,751 pS RS 496 15 —2 45 438 
| RR ers 19,129 4,294 1,131 7,906 5,799 RE 534 6 7 66 455 
les piensa ial 18,834 4,170 1,123 7,790 5,750 PE she one awhie 534 19 2 69 444 
Bh iéetersauned 18,956 4,211 1,122 7,800 5,823 ey $22 9 5 $1 457 
SS; énisis eb ual 19, 4,231 | 1,116 | 7,836| 5,857 ica dase Ea 39 | 428 
“eer res 18,958 4,162 1,101 , 849 5,847 ANS $12 16 1 63 | 432 
er - 19,420 4,336 1,136 8,042  { a — 577 34 8 86 | 449 
Week ending: Week ending: 
19$57—Dec. 18.......... 19,483 4,362 1,126 8,009 5,986 | 1957—Dec. 18......... 611 23 3 58 $27 
Se 19, ,327 1,153 8,155 6,032 _ ee 652 16 9 87 540 
er... Bicsevecced 19,707 4,503 1,149 8,259 5,796 | 1958—Jan. 1......... 665 145 4 189 327 
aa 19,658 4,324 1,156 8,123 6,055 Riviaccian 676 —2 19 95 564 
Re okie mhiaie atl 19, 348 4,267 1,127 8,041 5,913 RR 578 53 9 84 432 
22. 19,216 4,151 1,116 7,959 5,989 Sears »549 —12 4 56 »501 
isinsenete 19,089 4,203 1,114 7,930 5,842 i vicxkepee ?538 70 6 90 »372 
Required reserves :? Borrowings at Federal 
| Reserve Banks: 
er ee ye 18,883 4,392 1,138 7,983 5,371 
9956—D006......0 5c ccece 688 147 97 300 144 
reer 18,773 4,327 1,129 7,938 5,379 
Re: 18, 302 4, 1,107 7,715 err reree 407 30 38 229 110 
Ns ak noeulen 18 , 366 4,326 1,098 7,686 5,256 PM scinetaduee 640 129 53 314 144 
PS 18,580 » 1,097 7,855 5,320 eee: 834 116 257 302 159 
SN i aia d il areal 18,362 4,221 1,098 7,739 5,305 pS SENS 1,011 299 210 329 173 
SE: 18,485 4,320 1,123 7,729 5,314 eee 909 117 169 422 201 
(eee 18,595 4,288 1,124 7,840 5,344 OS : 1,005 200 46 531 228 
Aug. ei 4,152 1,121 7,722 5,306 | SEES ees Se 917 186 34 519 177 
Sept. 18.434 4,203 1,117 7,749 5,366 Pebrh as aaee 1,005 308 28 468 201 
Oct. . 18,573 4,231 1,116 7,797 5,429 De Sos xeoueeh 988 263 120 485 121 
Pres 18,447 4,147 1,100 7,786 5,414  SSeaee 811 141 115 428 127 
_ Sarre 18,843 4,303 1,127 7,956 5,457 ES" 804 96 123 405 181 
tae ssincas cen 710 139 85 314 172 
Week ending: 
19$7—Dec. 18.......... 18,873 4,340 1,123 7,951 5,459 | Week ending: 
Bs cainka ee 19,014 4,311 1,144 8,067 ,492 | 1957—Dec. 18......... 745 214 73 282 176 
2 781 297 90 252 142 
Ce ee eee 19,042 4,358 1,145 8,070 
ae 18,982 4,327 1,137 8,027 656 71 103 382 100 
- pee 18,769 4,213 1,118 7,957 702 178 98 335 91 
RR - ? 18,667 4,163 1,113 7,903 575 115 19 273 168 
» Sr 18,552 4,133 1,108 3 355 59 8 201 87 
295 3 3 144 145 
December 1956 
Deposits: —37 90 85 204 344 
Gross demand deposits: oe 44 2 m4 -* -3 fo 
,  Seener: 120,004 | 24,306 6,152 | 47,100 —316 —101 ~253 ~242 380 
EE ocasuedua 13,605 4,354 1 , 242 6,628 —505 — 300 —210 — 263 269 
Cat cnkeieKeade 106,399 | 19,952 ’ 40,472 —444 —104 ~—165 — 367 192 
Net demand deposits>. . .{102,503 | 21,116 5,362 | 39,644 — 508 —185 —48 ~486 210 
Time deposits........... 41,716 3,374 1,310 | 16,931 —383 ~181 —28 —452 278 
Demand balances due ‘a —471 —289 a * —400 244 
from domestic banks. .] 6,707 67 107 2,110 —467 —254 ~115 ~433 335 
—344 —141 —115 — 389 301 
—293 — 80 —123 — 342 251 
December 1957 —133 —105 —77 — 228 277 
Week ending: 
Gross demand deposits: 1957—Dec. 18......... —134 —191 —70 —224 351 
Wh kin enc taes coed 118,771 | 23,977 ,080 | 46,423 | 42,290  & ere —129 —281 —8i —165 398 
Interbank.......... 13,308 4,252 1,202 6,426 1,428 
Cena ve kien 105,464 | 19,726 4,878 | 39,997 | 40,863 | 1958—Jan. 1......... 9 74 —99 —193 227 
Net demand deposits}. . .}101, 123 o 5,299 | 39,023 | 36,220 stern ah ig anil —26 — 180 —79 — 240 473 
Time deposits........... " 3,733 1, 18,639 | 22,214 Diss eeanca 3 —62 —10 — 189 264 
Demand balances due , Re ?194 —71 4 —145 P414 
from domestic banks. .] 6,583 69 107 2,021 4,386 ES a 7243 67 3 —54 227 



































? Preliminary. 


1 Averages of daily closing figures for reserves and borrowings and of 


daily opening 
based 


for other 


on deposits at opening of business. 
2 Weekly figures of required, excess, and free reserves of all member 


items, inasmuch as reserves required are 


banks and of country banks are estimates. _ 
3 Demand deposits subject to reserve requiremen 
Sa 
ue 


from domestic banks. 


4 Free reserves are excess reserves less borrowings. 


i, ¢., gross demand 


and demand 


























































































































































DISCOUNT RATES 
FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 
Discounts for and advances to member banks Advances to individuals, 
partnerships, or corpora- 
Advances secured by Government pm ee ty — 
obligations and discounts of and Other secured advances obligations of the U. S 
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] £ t Sec 13) 5 
(Secs. 13 and 13a)! (ast par, See. 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous Gol 
Jan. 31 beginning— rate Jan. 31 beginning— | rate Jan. 31 beginning— rate Red 
| 
takes ch ageseces tae 2% Jan. 28, 1958 3 3% Jan. 28, 1958 | 3K 3% Jan. 28, 1958 4 
ESS Pee re 2% Jan. 24, 1958 3 3% Jan. 24, 1958 34 34% Jan. 24, 1958 3% FR 
Re cence bnsndneeann 2% Jan. 22, 1958 3 3% Jan. 22,1958 | 34% 4 Aug. 9, 1957 3y Oth 
a kn occcdeeuscdeesces 2% Jan. 24, 1958 3 3% Jan. 24, 1958 | 3y 4 Nov. 29, 1957 44 Disc 
kt eheguntesedees ape 2% Jan. 24, 1958 3 3% Jan. 24, 1958 34% 4 Jan. 24, 1958 4, F 
BD os Kiiednndeedseus +e sued 2% Jan. 28, 1958 3 3% Jan. 28, 1958 3y 4 Jan. 28, 1958 44 F 
Sc bndeenecdowencaenauee 2% Jan. 24, 1958 3 3% Jan. 24,1958 | 34% 4 Jan. 24, 1958 44 Indi 
i | ae Saree 2% Jan. 24, 1958 3 3% Jan. 24, 1958 34 3% Jan. 24, 1958 4 Aan 
SE eee eee 3 Nov. 22, 1957 34 3} Nov. 22, 1957 4 44 Aug. 9, 1957 44%, 
cca cesketeaes bene 2% Jan. 24, 1958 3 3% Jan. 24,1958 | 34% 4 Nov. 22, 1957 44 U.S 
CE hil ce cgs nate diana eee 3 Dec. 2, 1957 3y 3y% Dec. 2,1957| 4 | 44% Aug. 13, 1957 4 Be 
PD, ccoctsnacceyeneabe 3 Nov. 29, 1957 3y 3y Nov. 29, 1957 | 4 444 Aug. 15, 1957 4 
1 Rates shown also apply to advances secured by obligations of Federal months and 9 months, respectively, and advances secured by obligations 
intermediate credit banks maturing within 6 months. rd te yoy intermediate credit ae yy: — - months - 
aa ; ities. ; dvances to member imited to maximum maturities of 15 days; 4 months for advances under 
ma. 90 Soy ey ee we wt chan hg tee re and 13a of Section 10(b). Advances to individuals, partnerships, or corporations 
the Federal Reserve Act except that discounts of certain bankers’ accept- Under the last paragraph of Section 13: 90 days. Hi 
ances and of agricultural paper may have maturities not exceeding 6 
FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATES! MEMBER BANK RESERVE REQUIREMENTS 
[Per cent per annum] [Per cent of deposits] Due 
am—_<, Unc 
; 3 : Bank 
Date effective Rate Date effective Rate Net demand deposits! Time deposits Othe 
| 
19390-—Feb. 7.0... cccces 4 1946—Apr. 25.......... 1 Effecti | Central 
’ 3 mi “> a lees 1 ective date . | on 
ae fd eh ae) aaa ee | ae | Com | Waa | Se Fede 
DC 6cthetacken ane 1950—Aug. 21.......... 1% city ay ry | reserve : De 
MPa. .casgatc! 2 1953—ea. 16.......... 2 banks | Danks | banks | “City | banks M 
ee Serer ers ly 1954—Feb. S$.......0:. 1% | banks U. 
1 Saree 24% PEE caccaenes 1% | Fo 
4 SEED 34%, || 1955—Apr. 15.......... | 1% Ot 
1932—Feb. 26. .....cece 3  Motecchkoasd |} 2 1917—June 21........ 13 10 7 . % 3 
| Seer, 244 0 eee } 2% 
SS eee 34 OO ees 24% 1936—Aug. 16........ 19% 15 10y% | 44 4 
BO Ws <diin Cea ad 3 190GecAee. 13... 6.0050: 2% 95s—Bier. 1......5. 22% 17% 124 | 5% si, Defe: 
er 24% ENG ac ncde eee 3 a ae 26 20 14 6 6 Othe: 
Sr viddes + os on 2 eee 34% 
ee a ee 14% *) eae 3 1938—Apr. 16........ 22% 174% i2 5 | 5 
em ee eee l 1958—Jan. 24.......... 2% 
1942—COlect. 3B... wc ccccces *y In effect Feb. 1, 1958....| 2% es man ne gp CERT 26 20 14 6 | 6 
1942—Aug. 20........ iD OSE Bs eee aa Capit 
eee ile SSE Sree ‘season eieson® Surpl 

* Preferential rate for advances secured by Govt. securities maturing i er it. Moget dadnieewveeaan eae Bd eee ek i a Surpl 
or callable in 1 year or less in effect during the period Oct. 30, 1942- | Othe 
Apr. 24, 1946. The rate of | per cent was continued for discounts of and 1948—Feb. 27........ ea ae se Se ee Pere 
advances secured by eligible paper. >, eee — eee Re SS Pe See 

1 Under Secs. 13 and13a, as described in table above. Sept, 16, 24*....1 26 22 16 71% 1% 

Nore.—Repurchase rate on U. S. Govt. securities. In 1955, 1956, and Ratio 
1957 this rate was the same as the discount rate except in the following 1949—May 1, 5*.. “5° 24 21 15 7 7 not 
periods (rates in percentages): 1955—May 4-6, 1.65; Aug. 4, 1.85; Sept. June 30, July 1*.f..... 0. 20 14 6 6 Conti 
1-2, 2.10; Sept. 8, 2.15; Nov. 10, 2.375; and 1956—Aug. 24-29, 2.75; Aug. I, 11%.....] 23% 19% 13 nn Cee fore 
1957—Aug. 22, 3.50. Aug. 16, 18*....} 23 19 me.  Rerce 5 Indus 

‘ |) eee 2244 BS eer eee ee 
WL, Bésascaad 22 — oe Re ee 
MARGIN REQUIREMENTS! 

1951—Jan. 11, 16*....§ 23 19 13 6 6 
[Per cent of market value] Jan. 25, Feb.1*.[ 24 20 ae See Saeaeee 
1953- July 1,9*..... 22 19 a: Sew “ 

Jan. 4, | Apr. 23,| Effec- 

Prescribed in accordance with 1955- 1955- tive Se Pe TR aecke hb apecdshecsbeces 5 5 

Securities Exchange Act of 1934 Apr. 22,| Jan. 15, | Jan. 16, July 29, Aug.1*. 20 18 oe Eavabocehiptecet> 
1955 1958 1958 
In effect Feb. 1, 1958...] 20 18 12 5 5 
Regulation T: Present statutory re- 
For extensions of credit by brokers and quirements: 

dealers on listed securities............ 60 70 50 Minimum........... 13 10 7 3 3 

Rs a pvc apoksdee és enedaes 60 70 50 See 26 20 14 6 6 
Regulation U: | 

For loans by banks on stocks.......... 60 70 Su 
























1 Demand deposits subject to reserve requirements which, beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 

1 Regulations T and U limit the amount of credit that may be extended process of collection and demand balances due from domestic banks (also 
on a security by prescribing a maximum loan value, which is a specified minus war loan and Series E bond accounts during the period Apr. 13, 
percentage of its market value at the time of extension; margin require- 1943—June 30, 1947). 















ments are the difference between the market value (100%) and the maxi- * First-of-month or midmonth dates are changes at country banks, and 
mum loan value. Change on Jan. 4, 1955, was effective after the close other dates (usually Thursdays) are at central reserve city or reserve city 
of business on that date. banks. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
[In thousands of dollars] 
















































































Wednesday . End of month 
Item 1958 1957 1958 1957 
Jan. 29 Jan. 22 Jan. 15 Jan. 8 Dec. 31! Jan. Dec. Jan. 
Assets 
Ce race sac ccesbsicesewans 21, 245 , 392/21 , 230, 392/21 , 230, 393/21 , 230, 391/21 , 215, 392/21, 245, 393/21 , 215, 392/20, 689, 392 
Redemption fund for F. R. notes. .............006- 858,711 860,491 862,409 869,250) 869,249) 858,710) 869,249) 872,146 
Total gold certificate reserves..............00+ 22 , 104, 103}22 ,090 , 883)22 ,092 , 802|22 ,099 , 641/22 ,084, 641/22, 104, 103/22, 084, 641/21 , 561,538 
ee IL, on cicnciecécecusdcepeen 676,726} 674,498) 627,360 564,349} 443,288) 656,234) 443,288 549 ,496 
Ra. ss canes sveckosessonensod 527,860} 504,207) 457,344) 406,602 338,622 544,476 338,622) 486,821 
Discounts and advances: 
le cab i cncvetnectcenccsece chan 252,921 386,834) 279,848 701,659 50,364, 217,380 50,364) 642,554 
ie IE SI: Gio ans ov 000 00060sccce ve sess res 5,000) 5,000 5,000 SO eres 5,000 25,000 
ee 6 ennui ub dedsenrki een coewave 541 548 541 490 482 536 482 822 
Acceptances—Bought outright. ...........0.0--005: 39,838 38,833 41,822 41,821 42,337 40,910 42,337 30,089 
Held under repurchase agreement... . . 3,000 13,218 2,617 13,130 4 an oe pi a 
U. S. Government securities: 
Bought outright: 
| RR EE TEETER EI Ae SPREE SE TT 621,773 522,073 821,473 899 ,673 983,573 595,273 983,573 $32,335 
errr ee a RSS eee | Rae Te Pe ole 065.6 6.02 6aias sce aeaewtahbine 
iy EEE s TERE 19,933,612) 19,933, 612/19, 933, 612)19,933,612|19,933,612/19,933,612|19,933,612/10,932,699 
ey ee ORT Ob) a PLE a PR (IN Peet om Se 9,153,913 
eee oe oe a aes cab ed see ean 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750 
EE II. 4. o. 00t oo canine sess coven 23 , 357, 135|23 , 257, 435/23 , 556, 835/23 ,635 035/23, 718, 935/23, 330, 635/23, 718,935|/23 420,697 
Held under repurchase agreement................ 3,000 76,000 151,500 110,100 eee We ees ceceacvce 
Total U. S. Government securities........... 123 , 360 , 135/23 , 333 435/23 , 708, 335/23, 745, 135/24, 238, 285/23 , 330, 635|24, 238, 285 23,420,697 
pl 123 ,656 ,435| 23 , 777 , 868) 24,038 , 163/24, 507, 235/24, 359, 819/23 , 589, 461/24, 359, 819/24, 119, 162 
re Ci ROI, 5. 6 6 oc o's ca declan s ceciseweet 15 15 15 15 15 15 15 22 
SIE ENN 5 5c ccc cvccsescevssceesbbed 4,561,983) 5,386,947) 5,675,068) 4,765,124) 5,494,735) 4,156,763) 5,494,735) 4,755,908 
a Rh RI REL 84,259 84,21 84,097 83,933 83, 763 84, 20 ys 74,263 
en ay ec eepidnnetesiehaasieakheeen 288 ,075 272,520} 258,799 242,262 223,584 293,003 223,584 305,291 
ee ns cicetnhaaes obanvasiee S51, 899 ,456|52, 791, 154|53, 233 ,648/52,669, 161/53 ,028, 467/51 ,428, 258 53,028,467 51,852,501 
Liabilities vig a ies 
Federal tind wali oct ids. ciiveetakbcnes«on 126 , 701 , 889| 26, 855, 550|27, 048, 313/27, 285, 556|27, 534, 791/26, 711, 420|27, 534, 791/26 , 697,938 
posits : 
ey es CRRNNUNE., . ncccdcscccdevssvccesene 18,977 , 485/19, 336,022/19, 272, 841/19, 354, 601/19 033, 795| 18,958, 370/19 033, 795/18, 881,740 
U. S. Treasurer—general account...............- 511,148 454,329 525 ,040 473,777 480,810 469 ,2 , 810 714,617 
Pc 0 vccecnccseestosd bre Cseceesuseeveuned 257 ,036 294,080 279,102 342,332 356, 342 249,013 356, 342 343,619 
GE kcéceschudusesede ase <éanneeh<a cde 267 ,058 203 , 866 186,977 171,31! 246,284 279 ,437 246,284 263 ,439 
Ee ae aa 20 ,012, 727|20, 288, 297/20 , 263 , 960) 20, 342, 021/20, 117, 231/19, 956, 066/20, 117, 231/20, 203,415 
Deferred availability cash items................... 3,821,062) 4,298,682) 4,586,145) 3,720,899) 4,070,844| 3,394,031) 4,070,844) 3,680,388 
Other liabilities and accrued dividends? ............ 15,235 13,736 13,987 13,329 14,948 14,479 14,948 14,248 
PE I cecnewetenveseteteteasahens 50 , 550 ,913)51 , 456, 265|51 ,912, 405/51, 361, 805 SI , 737, 814/50 ,075 , 996) 51,737, 814|50, 595,989 
Capital Accounts 
Ce CI io. c cc 6 vn bS40 8 daHCbNe One oeeRVEN 347 , 364 346,824 346 , 467 346,109 345,106 347 ,482 345, 106 327,649 
SD ID Bb oo dis 0 00 c6n 00s 6eceesncceveseun 809 , 198 809, 198 809 , 198 809 , 198 809,198 809 , 198 809 , 198 747 ,593 
Se ET cpap eeeccvakegetetereseeart 27 , 543 27, 543 27,543 27,543 27,543 27,543 27, 543 27,543 
CUREP GEE IIR. 5 ce ccc cc cee seceseccopeces 164,438 151,324 138,035 124,506; 108,806 168 ,039 108 , 806 153,727 
Total liabilities and capital accounts......... 1,899, 456|52, 791 , 154/53, 233, 648) 52, 669, 161/53,028, 467/51 , 428, 258|53,028, 467/51 , 852, 501 
Ratio of gold certificate reserves to deposits and F. R. ‘ kk exe. ee: ieee | on... 
note liabilities combined (per cent)............... 47.3 46.9 46.7 46.4 46.3 47.4 46.3 46.0 
Contingent liability on acceptances purchased for 
foreign correspondents... ......ccccsccccecscces 127,242 114,469 103,878 88 , 860 76,114 127,188 76,114 62,493 
Industrial loan commitments... ...........0+000005 1,065 1,063 1,080 1,101 1,109 1,058 1,109 2,315 
Maturity Distribution of Loans and U. S. Government Securities 
Discounts and advances—total............s0eee00> 252,921 391,834 284 , 848 706 , 659 55,364 217,380 55,364 667 , 554 
ER SE pe 249 ,432 389,411 276,710} 697,846 46,700} 211,648 46,700; 638,941 
Rk innceekcenensetiwekedkeehed 3,386 2,423 8,138 8,813 8, 664 5,634 8,664 3,613 
kl rarer ere te Pe eee Seer PSS , Ses 25,000 
nn a a ee 541 548 541 490 482 536 482 822 
ns pn kdceewegee barneteapurcneney 111 111 111 69 69 120 69 36 
ON EE RE Ee 29 29 29 20 20 20 20 62 
nk i 0c ng a6rnbeasheeanexonnne es 278 285 278 268 260 273 260 474 
I .. ocvennctabaesvosesened 123 123 123 133 133 123 133 250 
Acceptances—total ay ne 42,838 52,051 44,439 54,951 65 ,688 40,910 65 ,688 30,089 
in 5i-0605 0 6hebnennsso0bosekben 15,016 28 ,247 21,483 31,906 34,371 9,507 34,371 7,386 
in ons nih dmeendabsreniasee 27,822 23,804 22,956 23,04 31,317 31,403 31,317 22,703 
U. S. Government securities—total..............-- 23 , 360, 135/23 , 333 435/23, 708, 335/23, 745, 135) 24, 238, 285/23 , 330, 635/24, 238, 285/23 420,697 
,  - - 9 Ae oer aArre st 230,5 A 519,000} 388,500 * 5,585,650} 674,8 5,187,710 
I 65 Shcc en ceteeevessceeecaseen 5,901,216] 5,716,216) 5,960,966) 6,128,266) 6,335,066) 516,616) 6,335,066)  856,6 
ccc cane ccckesbdbacakkkedeunad 14,439, 112/14,439, 112/14,439, 112/14,439, 112) 14,439, 112)14,439, 112/14,439, 112)14,574,612 
Re -+| 1,374,400) 1,374,400) 1,374,400) I, . & iy ‘ " 1,374,400 373,279 
eS eer ere 56,61 56,610 56,610 56,610 56,610 56,610 56,610) 1,013,614 
4, Sere owrewe eceenerse ..-f 1,358,247) 1,358,247) 1,358,247| 1,358,247| 1,358,247) 1,358,247) 1,358,247) 1,414,857 











1 Tuesday. . 3 Holdings under repurchase agreements are classified as maturing 
2 No accrued dividends at end of December. within 15 days in accordance with maximum maturity of the agreements. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JANUARY 31, 1958 
[In thousands of dollars] 
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New Phila- | Cleve- Rich- St. Minne- | Kansas 
ane Boston | York | delphia| land | mond | Atlanta) Chicago! 1 ouis | apolis | City | Dallas | Fran- 
Assets 
Gold certificate account...... 992,315] 5,709,828) 1,124,532)1,850,715)1,310,323) 837,927)3,879,858) 856,838) 404,337) 921,230) 814,817|2,542,673 
Redemption fund for F. R. 

GE: ocaenssccscceaesees 55,490 180,107 59,961 78,651 70,487; 48,493) 156,121 43,081 22,093 41,368 28,330} 74,528 
Total gold certificate reserves .[1,047,805| 5,889,935/1,184,493)1,929,366|1,380,810} 886,420/4,035,979) 899,919) 426,430} 962,598] 843,147|2,617,201 
F. R. notes of other Banks... 45,197 146,773 54,999| 66,557 59,693 82,303 $2,765 19,068} 26,784 11,391 41,409} 49,295 
Se sdncctadcecucwens 36,164 119,538 34,108 48,964 33,493 38,018 84,799 33,958 10,266 18,559 21,193 65,416 
Discounts and advances: 

Secured by U. S. Govt. 

PE etéocccsctens 10,300 13,175 14,280} 27,400 15,550 $3,175 7s 15,775 1,850 14,613 14,650; 1,500 
Industrial loans.............. iv. SRE Hate iphteces GEG Gee ae epee Dick oni ainsaalilinsnsed 
Acceptances: 

Pe, «+ obcrecelindsoveee ee, Pore ee ee eee Re ee ee See ee 

Hel under repurchase 

EEE CE ee a! a ne es ee ee ee ae ee Rene eres SSRN ae me 
U. S. Govt. securities: 

Bought outright.......... 1,272,593} 5,834,549} 1,361,879|2,049,316) 1,490,664! 1,208,457|4,072,386| 964,838) 503,475|1,001,654) 914,304/2,656,520 

Hel under repurchase 

eae CT See Sen Sere CT EE Se ee ee Ce See eek Pe 
Total loans and securities. . . .]1,283,220| 5,888,634) 1,376,345|2,076,7 16) 1,506,214) 1,261,632/4,107,498| 980,613} 505,348]1,016,267| 928,954/2,658,020 
Due from foreign banks... .. 1 14 1 1 1 1 2 1 (2) 1 1 1 
Uncollected cash items....... 280,243} 733,534) 250,704) 395,170) 323,962) 344,950} 691,037) 162,969) 112,461] 250,480} 220,441) 390,812 
Bank premises.............. 4,975 10,651 4,491 9,667 6,954 6,770 6,804 6,264 5,304 4,926 6,309 11,088 
Se ocbccceccdeasan 15,709 71,820 16,751 25,933 18,573 15,225 53,284 11,938 6,287 12,447 12,098 32,938 
. J ee 12,713,314} 12,860,889/2,921 ,892/4,552,374) 3,329,700|2,635,319)9,032,168)2, 114,730) 1,092,880) 2,276,669|2,073,552)5,824,771 

Liabilities 
oe BET. cocnceccees coves 1,585,908} 6,298,629) 1 ,680,692/2,537,609|2, 120,550) 1,251,029|5,212,645}1,197,702| 493,524/1,053,522) 722,049/2,557,561 
posits: 

Member bank reserves..... 749,070} 5,283,765} 882,121/1,515,165| 814,815] 966,106|3,010,356| 687,392) 445,276) 900,902/1,041,383)2,662,019 

U. S. Treasurer—general 

GON ok ccc ccicccooce 25,824 57,861 33,066 37,841 38,144) 47,331 46,971 25,866} 20,278) 41,546 31,529} 62,989 

Pia cce:scassenecun 14,649} 3 64,487 17,733 22,873 13,107 11,565 36,751 9,509 6,168 10,023 13,364 28,784 

PG tidits chen vekapael 373} 220,653) 10,155 1,333 2,951 1,609 1,121 755 642 977 1,784) 37,084 
po 789,916] 5,626,766) 943,075/1,577,212) 869,017/1,026,611/3,095,199| 723,522) 472,364) 953,448/1,088,060/2,790,876 
Deferred availability cash 

OS ree 258,060| 560,154) 204,292) 314,932) 267,849) 293,885] 526,554] 140,739) 92,817) 215,343) 193,521) 325,885 
Other liabilities............. 728 3,086 648 669 650 658 502 527 $15 579 1,7 
FER ERs criccccessven 2,634,612) 12,488,635 2,828,707 4,431 ,874/3,258,085|2,572,175|8,837,056/2,062,465| 1,059,232)2,222,828/2,004,209/5,676,118 

Capital Accounts 
CEO, 5 0 ccccécnces 17,784 102,577 15,808 47,050 7,496 14,044 19,520} 40,557 
Sarpeas (Sec. 7).....cccccces 47,013 223,963 41,236 121,504 19,697 30,533 40,871 89,130 
Surplus (Sec. 13b)........... 3,011 7,319 3,349 ,429 1,073 1,137 1,307 2,140 
Other capital accounts....... 10,894 38,395 11,222 25,129 5,382 8,127 7,645| 16,826 
Total liabilities and capital 

Ge hea 66 00 cdensiod 12,713,314) 12,860,889 3,329,700)}2,635,319/9,032,168)2, 114,730) 1,092,880/2,276,669)/2,073,552|5,824,771 
Ratio of gold certificate re- 

serves to deposit and F. R. 

note liabilities combined 

Sida dc cccccsderé 44.1 49.4 46.2 48.6 44.1 48.0 46.6 48.9 
Contingent liability on ac- 

ceptances purchased for 

foreign correspondents... . . 7,251}; 435,858 6,487 18,190 3,053 4,961 6,614) 14,246 
Des DE CU occ ccsaheccencsas © ©.  otBBassicvas ee CEs cine tcnstesncesns 









































1 After deducting $11,000 participations of other Federal Reserve Banks. 


2 Less than $500. 


3 After deducting $184,526,000 participations of other Federal Reserve 


nks. 


- 4 (an deducting $91,330,000 participations of other Federal Reserve 
an 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
[In thousands of dollars] 
FEDERAL RESERVE BANKS COMBINED 
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Wednesday End of month 
Item 1958 1958 1957 

Jan. 29 Jan. 22 Jan. 15 Jan. 8 Dec. 31! Jan. Dec. Jan. 

F. R. notes outstanding (issued to Bank)........... 28 , 137 ,602/28 , 257 , 294/28 , 392, 489/28 , 561 , 344/28 , 643 , 286/28 , 109,074) 28 , 643 , 286/28 ,037 ,677 
Collateral held against notes oustanding: 
Gold cartiente GCOGUMRE coc ccc cccccsccccccccs 12,253 ,000]12, 253 ,000|12, 253 ,000) 12, 273 ,000) 12, 273,000) 12, 253,000) 12,273 ,000)11 , 868,000 
~~. SE these gedsbedirececsavand 49,143 57,683 37,598 " ,299 , 668 12,299 190,154 
S. Government securities. ..............055 17,165 ,000)17,165, *000 17, 165,000} 17, 165 ,000/ 17, 165,000) 17, 165,000) 17, 165,000) 17, 305,000 
ee ik deotias dorks wdrenecienanen 129 , 467 , 143/29 , 475 683/29 , 455, 598/29 , 504, 108/29 , 450 , 299/29 , 462 , 668/29 , 450 , 299/29, 363, 154 
EACH FEDERAL RESERVE BANK ON JANUARY 31, 1958 
: ‘ . San 
New Phila- Cleve- Rich- : St. Minne-| Kansas 
Item Boston | York | delphia | land | mond | Atlanta | Chicago} jouis | apolis| City | Pallas) Fran- 





F. R. notes outstanding 
PR and dn bie gies 1,684, 166/6, 696, 691/1,773, 340/2,654,438)2,210,525/1, 333, 129|5,373,311/1,249,923)/530, 265) 1 ,082, 365/778, 103|2, 742,818 
tera’ : 
Gold certificate acct..J 700,000)3,270,000} 640,000/1,130,000} 915,000} 425,000)2,500,000} 450,000/140,000) 300,000/283 ,000)1 , 500,000 
Eligible paper.....<.h--..sescclecscecsss eb eeereme Area: es a) oo opt Tc. er ee ek, 
U.S. Govt. securities.]1 , 150 ,000/3 ,600 , 000) 1 , 200 ,000} 1 , 600 ,000}1 , 350 ,000/ 1 ,000 ,000}3, 100,000) 895 * 000/425 , 000 820 ,000/ 525 ,000) 1 , 500,000 


.] 1,850 ,000/6, 870 ,000) 1 , 854, 280}2, 730 ,000/2, 265 ,000) 1 ,425 ,000/5 , 600 ,000) 1 , 360, 775|565 ,000) 1 , 134, 613/808 ,000)3 ,000 ,000 





Total collateral... 









































1 Tuesday. 


LOANS GUARANTEED UNDER REGULATION V! 


{Amounts in millions of dollars] 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 
























































— Partici- Loans Additional 
Applications Ap- . | pations authorized Loans amount 
approved proved Loans Commit- of financ- to date outstanding available to 
End of to date but anes [7-7 End of bo: 
year or ut not out- pa ing insti- year or rrowers 
enti com- standing? stondia tutions month ’ under guar- 
a Pam (amount) pee | oe ‘ _— “ Total Portion | antee agree- 
um- amount standing mount guaran- ments 
ber | Amount (amount) ber amount teed outstanding 
NE 3,736 | 710,931 3,513 4,687 6,036 11,985 854 1,395 675 547 473 
Siezaa 3,753 | 766,492 1,638 3,921 3,210 3,289 1,159 2,124 979 803 586 
[ - 3,765 | 803,429 1,951 1,900 3,569 3,469 , 294 2,358 805 666 364 
1954..... 3,771 | 818,224 520 7i9 1,148 1,027 1,367 -¥ 472 368 273 
ee 3,778 | 826,853 305 702 2,293 1,103 1,411 2,575 294 226 170 
| eee 3,78 i eee 794 2,365 , 129 1,468 2,761 389 289 125 
1957 
Mecca 3. Fae | BS0,068 fw cccces 822 2,315 1,126 Jan.... 1,475 2,823 401 298 120 
Feb...... Se fh RED Bo cecudice 758 2,014 1,017 eee 1,481 2,829 398 296 128 
Mar. 3,782 | 834,051 |......... 772 1,987 1,012 Pnselviens 1,482 , 842 408 304 127 
| 3,782 | 834,668 |......... 780 1,955 991 pe ,485 2,850 402 300 133 
May Dene | Made be scccence 774 1,794 948 ea , 488 2,862 407 305 130 
June..... 3,783 | 835,766 742 1,780 919 June........ 1,493 2,867 412 307 126 
be , 784 6 , 636 155 1,795 812 July... ,496 2,878 r4i2 7307 "123 
Aug.. 3,784 | 837,410 80 628 1,815 816 inh ative a 1,497 2,880 390 292 146 
Sept..... 3,785 | 838,714 760 620 1,323 684 | rae 1,498 2,882 395 295 138 
Gihiased 3,786 | 840,504 |......... 586 1,165 1,169 ae 1,498 2,888 398 300 124 
Nov. -1 3,786 | 840,814 |......... 581 , 130 1,126 , gee , 500 2, 394 298 127 
ee 3,786 | 841,290 |......... 524 1,109 SS: a ee 1,503 2,912 395 300 135 
1 Includes applications approved conditionally by the Federal Reserve ° Revised. 
Banks and under consideration by applicant. 1 Loans made by private financing institutions and guaranteed by Gov- 


2 Includes i industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

_3 Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 


ernment procurement 


under guarantee 


withdrawn. 


ies, pursuant to the Defense Production Act 
of 1950. P Federal Reserve Banks act as fiscal agents of the uaranteeing 
agencies in these transactions, and the procedure is govern 
tion V of the Board of Governors. 

Nore.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
ts outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 


by Regula- 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 


[In effect January 31. Per cent per annum] 


















To industrial or 
commercial To financing institutions 
businesses 
Federal On discounts or 
Reserve purchases 
Bank 
On On On 
loans2 commit- | Portion Re- commit- 
ments | for which| main- ments 
institu- ing 
tion is por- 
obligated | tion 
NS ee ocebakd 30-8 1% (@) (4) “1% 
os 3%4-SK ¥-1 @) (4) 1 
Philadelphia . -+-f 34-6 eI yy ©) (4) -1y% 
Cleveland... 344-6 -1y% 3 (4) -14% 
Richmond.........] 4-6 fit @) (4) Y-1K% 
DM sicisnanaed 3-5SK% 1-1 @) (4) 6) 
SC vccbasseeun 3-8 18 344-6 3Y4-6 Y-1\ 
SRS cc ceciad 34%4-5% -1 @) 4) ei 
Minneapolis........ 46 -14% 4-6 46 -1y 
Kansas City........ 4-6 -1ly4 (3) (4) 4-14 
DD skchiweats one 4-6 -1% () (4) Bet % 
San Francisco...... 46 Y-14% @) (4) TY-14% 




















1 Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not 


exceeding five years. 


2 Including loans made in participation with financing institutions. 
3 Rate charged borrower less commitment rate. 
4 Rate charged borrower. ‘5 Rate charged borrower but not to exceed 


1 per cent above the discount rate. 


6 Twenty-five per cent of loan rate. Charge of 4 per cent per annum 


is made on undisbursed portion. 


7 Charge of 4 per cent per annum is made on undisbursed portion. 


FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION VY! 


[In effect January 31] 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 








Guarantee fee Percentage of 
Percentage of (percentage of any commitment 
loan guaranteed interest payable fee charged 
by borrower) borrower 
pO ae ee 10 10 
AR A Rae J Sere: 15 15 
a ee 20 20 
cbcauess esha deeaecdstan 25 25 
> ee See 30 30 
eee eee 35 35 
RR ee eee 40-50 40-50 











Maximum Rates Financing Institution May Charger Borrower 
(Per cent per annum] 





cite ne rida rnnasiitnasbbenseeeesnirmnnnde 6 
SS ev ccccctedecdunedenseceessbeceendsesedeun yy 








1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 
ment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debit in millions of dollars] 


















































Annual rate of turnover of demand deposits except 
Debits to demand deposits accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 
Year or month Without seasonal adjustment Seasonally adjusted 3 
Total, all New 6 337 other| New 6 337 other New 6 337 other 
reporting York other | reporting; York other | reporting | York other | reporting 
centers City centers! | centers? City | centers! | centers? City |centers!| centers2 
I ins tom atin dake 0 ocak oes 6 ee 1,380,112 | 509,340 | 298,564 | 572,208 31.1 22.6 ED EES SS Re Sa See oe 
ES RRR SS GR ra SS 1,542,554 | 544,367 | 336,885 | 661,302 31.9 24.0 RE See Rr a SS ee 
Te a oy ns, galt © 6: 0 6 Sed oh Oi 1,642,853 | 597,815 | 349,904 | 695,133 34.4 24.1 RS Hote). ae Sea 
ST ok oxy ne-daeh s+ tin 6ed tds eee 1,759,069 | 632,801 | 385,831 | 740,436 36.7 25.6 BRP Aor PP eR See 
RS a ee 1,887,366 | 738,925 | 390,066 | 758,375 42.3 25.8 i, Me potwadecn de tnantoves ats ibe 
it. heen ih ed karen es shoes duck tne ee 2,043,548 | 766,890 | 431,651 | 845,007 42.7 27.3 a Sea eee ee sical ating 
TE caus 5 hme cndaes a eenen 2,200,643 | 815,856 | 462,859 | 921,928 45.8 28.8 i ERE eerie fa i .oaaihan dn 
Ener err oy vereeee toe 2,356,768 | 888,455 | 489,311 | 979,002 49.5 30.4 i SE | pee SS 
EE Te eT Peer 185,223 66,989 39,425 78,810 48.3 31.0 23.6 48.8 30.5 22. 
DS huenttecahiians SO ieeceeent 201,876 77,495 40,912 83,469 51.8 29.9 23.3 45.8 28.6 22.1 
sn bspeeswiasecodeh saknkede 204,514 76,460 42,596 85,457 48.3 30.0 22.9 48.1 30.6 22.7 
err are er 177 , 536 67,035 36, 886 73,615 48.9 30.2 23.0 50.2 31.0 23.1 
re er 197,231 74,786 42,113 80,332 48.7 32.0 22.5 47.5 29.2 22.6 
ha cctlubewtedes ehewnts eel 192,701 72,328 40,182 80,192 46.9 30.3 22.4 47.6 29.4 yo 
ch <<acwadeaitessheawones til 197 , 257 71,780 42,128 83,349 47.1 30.5 23.2 48.3 31.0 23.7 
i -calidedeemesthavesaneel 193,349 74,512 39,942 78,895 51.4 30.4 23.1 47.6 29.8 23.1 
heh shibckedaekiaheenseowe 200 , 559 74,509 41,711 84,339 49.5 30.6 23.6 50.8 31.2 24.0 
(SS reer et Tree re 190 , 539 y 40,194 81,936 44.7 28.5 22.1 $1.7 31.1 23.5 
| PES ees eee 189,294 70,953 39 ,095 79,245 52.2 31.4 24.1 50.9 re 23.7 
Pe Mibes beckett hed sh ekee a 204 , 168 77,431 41,761 84,976 49.9 29.6 22.7 51.4 30.5 22.7 
ee er ere 189,246 71,667 39,012 78,567 $1.2 30.5 23.5 $1.7 30.0 22.3 
Lnictind ke badness wOnbEs Hk@ed 220 , 376 88 , 584 43,692 88, 100 58.9 32.2 24.7 $2.1 30.8 23.4 
is caviekie concen dines cone sie 0 i 212,862 84,355 41,988 86,518 54.6 730.0 ?23.1 54.3 730.6 ?22.9 
P Preliminary. 2 338 centers prior to April 1955. 


1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 


Angeles. 


3 These data are complied by the Federal Reserve Bank of New York. 
Nore.—For description see BULLETIN for April 1953, pp. 355-57. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


[On basis of compilation by United States Treasury. In millions of dollars) 











nm 
1- 
ot 
a 
a- 





Total Coin and small denomination currency Large denomination currency 
End of year or in cir- 
month cula- 
tion! Total Coin $1? $2 $5 $10 $20 Total $50 $100 | $500 | $1,000 | $5,000 |$10,000 

ints 40> 200004 7,598 5,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 
re 11,160 8,120 751 695 44 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 261 556 24 46 
, eee 28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4, 454 801 7 24 
, Serer 28, 20,020 | 1, 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17 
Se iwies «0 veeweil 27,741 | 19,305 | 1,554 | 1,113 64 2,049 | 5,99 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12 
, ae % 20,530 | 1,654 | 1,182 67 2,120 | 6,329 | 9,177 | 8,678 | 2,544 | 5,207 355 556 4 12 
ee 30,433 | 21,450 | 1,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 343 512 4 10 
Dietteviueved 30,781 | 21,636 | 1,812 | 1,249 72 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 11 
ry s 21,374 | 1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 321 464 3 15 
nhs ack ee cu 31,158 | 22,021 | 1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
cote vodesice 1,790 | 22,59 2,027 | 1,369 78 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 292 407 3 14 
1957—Jan........] 30,614 | 21,597 | 1,990 | 1,276 76 2,065 | 6,427 | 9,763 | 9,017 | 2,701 | 5,613 289 402 3 8 
Pee 30,575 1,601 | 1,993 | 1,269 75 2,058 | 6,450 | 9,756 | 8,974 | 2,689 | 5,586 287 400 3 8 
Bas o5 00 30,585 | 21,639 | 2,000 | 1,270 75 2,063 | 6,473 | 9,758 | 8,946 | 2,679 | 5,573 286 397 3 8 
pO ae 30,519 | 21,588 | 2,020 | 1,276 75 2,055 | 6,425 | 9,737 | 8,931 | 2,674 | 5,566 285 395 3 8 
DEM cedcéa ,836 | 21,905 | 2,029 | 1,301 76 2,093 ,554 | 9,852 | 8,931 | 2,679 | 5,564 284 393 3 8 
SDs wie Be 31,082 | 22,123 | 2,042 | 1,302 77 2,102 | 6,615 | 9,985 | 8,958 | 2,696 | 5,575 283 391 3 10 
| eee ,933 ,98 2,050 | 1,292 77 2,069 | 6,520 | 9,979 | 8,946 | 2,695 | 5,570 281 388 3 8 
MR. cies ia 31,133 | 22,155 | 2,060 | 1,296 78 2,085 | 6,581 {10,055 | 8,977 | 2,701 | 5,596 280 388 4 8 
er 31,073 2,088 | 2,069 | 1,312 78 2,084 | 6,533 |10,013 | 8,984 | 2,696 | 5,611 279 386 4 9 
i ae. 1,090 | 22,086 | 2,083 | 1,330 77 2,089 | 6,533 | 9,975 | 9,003 | 2,695 | 5,632 279 385 4 9 
ng 31,661 | 22,582 | 2,099 | 1,356 78 2,146 | 6,726 |10,177 | 9,079 | 2,725 | 5,677 279 386 3 8 
Leds aa 31,834 | 22,626 | 2,110 | 1,398 80 2,188 | 6,662 |10,187 | 9,208 | 2,777 | 5,752 280 384 3 13 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 


[On basis of compilation by United States Treasury. 


In millions of dollars] 




















Held in the Treasury Currency in circulation! 
Teeat ous- at y 
: i As security For a 
Kind of currency seneins : Banks 
ae ° —a, Treasury a and Dec. 31, | Nov. 30, | Dec. 31, 
8 oliver cash peer agents 1957 1957 1956 
certificates agents | 
| 

Giles tice Xt tec ncsekeds<ediaches thes teneeiinn 22,781 22,117 ee eT ee ee et eee eee Seer) ee 

Cea oo 600s 60d octbnsibecateesreunean 3. By PEs 3 eer 19,269 2,816 32 32 33 

eT CD enc nceden sé sesenne bn paee ee Mischvevae > f.wwacee vas 1,552 27,031 26,887 27,038 

TOORSTY CUTOGRED——GOERE . ooo ccc cccesesssvacesvess 5,146 32,408 2 ee me 339 4,771 4,742 4,720 

Ce ne ere 488 196 ee PRR 6 263 260 247 
SO a b e'a'v'e ox neuede cosas tan beaasse-< 2,213 y 5: Gil rn Sn, on psp RS: a Oe ee 

Silver certificates and Treasury notes of 1890....J 32,408 Jo... cece cleccn cnc eccleceeeeeeee 251 2,157 2,135 2,174 

See EE CORR soo. 0 as Keen d keh bn veces od SS Sf ara DS Cissckeaede 44 1,358 1,353 , 309 

NG cd u'cicic'« vena deb amebns vom Ke btcne e Me Bits db as <> i eS ES 7 489 486 471 

EEE LCL ATOV COR EEE LTTE | Of 3 eee ie ee 28 316 320 316 

Federal Reserve Bank notes.............0.0005 a eae © Serndsateed 126 127 140 

SE cn capes annscnreneened oF ae: , ee TEES (4) 61 61 63 
Wibah as s Me Ckd oc scdie cocatasecesevesacn () 24,525 761 19,269 _ 4,706 2 eer Veer re 
Es odie eds nbdvesevensesquueel (5) 24,510 761 19, 267 ge eee eae 8 ws anos 

IN 668 5.0.0 4 5545450 00s Coaceeeenn () 23,714 775 18,454 i Se Rees ON wre eer 31,790 





























1 Outside Treasury and Federal Reserve Banks. 


Includes any sae 
°o 


currency held outside the continental limits of the United States. 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates, in table on p. 148. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 


is not included in total Treasury currency outstanding. 


4 Less than $500,000. 
5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of duplications. 
Nore.—There are maintained in the Treasury—({1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (2) as security for Treasury notes of 1890—an 


in standard silver dollars (these notes are being cance! 


ual dollar 


tals 


amount 


and retired on 


receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
uch gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold ificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasury of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 
(Figures partly estimated except on call dates. In millions of dollars) 










































































Assets Liabilities 
and Capital 
Bank credit R-- 
Treas- Total : 
Date ury U. S. Government obligations liabil- Capital 
cur- ities Total and 
Gold rency Other ond deposits | misc. 
out- Total Loans, Com- oa canteal and ac- 
stand- net mercial | Federal rities 2 * | currency | counts, 
ing Total and Reserve | Other net 
savings 
banks 
1929—June 29.......00. 4,037 2,019 58,642 | 41,082 5,741 5,499 216 26 | 11,819 64,698 55,776 8,922 
1933—June 30........... 4,031 2,286 42,148 | 21,957 10,328 8,199 1,998 131 9,863 48 , 465 42,029 6,436 
1939—Dec. 30........0. 17,644 2,963 54,564 | 22,157 23,105 19,417 2,484 1,204 9,302 75,171 68 , 359 6,812 
1941—Dec. 31......0000- 22,737 3,247 64,653 | 26,605 29 ,049 25,511 2,254 1,284 8, 90 , 637 82,811 7,826 
1945—Dec. 31.......20. 20,065 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,5 191,785 ,806 | 10,979 
1947—Dec. 31......-00-. 22,754 | 4,562 | 160,832 | 43,023 | 107,086 81,199 a 3,328 | 10,723 | 188,148 | 175,348 
1950—Dec. 30........+0. 22,706 | 4,636 | 171,667 | 60,366 | 96,560 72,894 | 20,778 2,888 | 14,741 | 199, 184,384 | 14,624 
1954—Dec. 31......cc00e 21,713 4,985 | 210,988 | 85,730 | 104,819 77,728 | 24,932 2,159 | 20,439 | 237,686 | 218,882 A 
193S—Des. 31... cccccce 21,690 5,008 | 217,437 |100,031 96,736 70,052 | 24,785 1,899 | 20,670 | 244,135 | 224,943 | 19,193 
1956—June 30........... 21,799 5,032 | 216,563 }105,420 | 90,511 64,917 | 23,758 1,836 | 20,632 | 243,394 | 223,585 | 19,807 
i Miccheceavevk 21,949 3, 223,742 }110,120 | 93,161 66,523 | 24,915 1,723 | 20,461 | 250,757 | 230,510 q 
1957 —Jan. BO.....ccecee 22,300 5,100 | 219,300 [108 ,000 90,800 65,700 | 23,400 1,700 | 20,400 ,600 | 226,400 | 20,300 
| Ses . 5,100 | 218,100 [108,200 89,400 64,800 | 22,900 1,700 | 20,600 | 245,500 | 225,100 | 20,500 
!) are 22,300 5,100 | 219,000 |109,600 88 , 500 63,800 | 23;100 1,700 A ,400 | 225,400 | 20,900 
oS eae 22,300 5,100 | 221,700 }110,400 | 90,200 65,400 | 23,200 1,600 | 21,100 | 249,200 | 228,200 | 20,900 
eee > 5,100 | 221,600 }110,700 89 ,600 65,000 | 23,000 1,600 | 21, 249,400 | 228,200 | 21,200 
i Mien one kane 22,620 5,106 | 221,454 |110,938 89,114 64,548 | 23,016 1,550 | 21,402 | 249,180 | 227,576 | 21,605 
Ae ,600 5,100 22,200 {113,000 87 63,400 2,900 1,600 é 249, 229,1 0, 
OO are zs 5,100 | 222,700 }112,200 64,100 | 23,400 1,500 | 21,400 | 250, 229,300 | 21,100 
OS J §,100 | 223,200 }112,700 88 ,900 64,000 | 23,300 1,500 | 21,600 | 250,900 | 229, 21,900 
TE ee 22,600 5,100 | 223,600 {113,400 88 ,400 63,700 | 23,200 1,500 | 21,800 | 251,300 | 229,500 | 21,900 
| eS 22,700 5,100 | 225,200 |113,000 89 , 700 65,000 | 23,200 1,500 | 22,500 | 253,000 | 231,100 | 21,900 
SS 22,800 5,100 | 224,800 }113,000 89, 300 64,400 | 23,600 1,400 | 22,400 | 252,700 | 231,000 | 21,700 
 *. ae 22,800 | 5,100 | 228,300 }114,800 90,800 65,400 | 24,000 1,300 | 22,700 | 256,200 | 235,200 | 21,100 
Details of Deposits and Currency 
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series5 
For- 
Date eign : : 
bank | Treas- Led Time deposits? De. Cur- Pn d _ Cur- 
de- wy manele At mand | Tency p = —_~ de- aney 
— Rr and ad Total Com- | Mutual vee de- i oe pr ar mg one 
- | Savings Total | mercial | savings |Savings | posits and ad- 
at banks banks | banks} | System banks currency | justed banks 
1929—June 2 19,557; 8,905 oR ER ae See See 
1933—June es. 2 rn MMe. cevccdboccesceelzteee.s 
1939—Dec. Cee Cee Oe CEL... ccslvcccctcelere sce 
1941—Dec. ee Ce Ce, ... scedlocsenccehseeces 
1945—Dec. ce 2. See SLM... cescesivens+cestess ce 
1947—Dec. 35,249) 17,746| 3,416) 87,121) 26,476) 111,100} 85,200)25,900 
1950—Dec 36,314) 20,009} 2,923) 92,272) 25,398] 114,300] 89,800/24,500 
1954—Dec. : 26,302} 2,136)/106,550| 27,852) 129,700] 102,800/26,900 
1955—Dec. 48,359) 28,129) 1,890)109,914) 28,285; 133,200] 105,800/27,400 
1956—June 3 49,698) 29,152} 1,765|104,744 : 134,300] 106, 700}27 ,600 
Dec. 50,577| 30,000) 1,647/111,391|) 28,335) 134,400] 106,700)27,700 
1957—Jan. 51,200} 30,100} 1,600)109,500| 27,400) 134,100} 106,500\27,600 
Feb. 51,800} 30,200} 1,600)/107,000) 27,400) 134,500] 106,900|27 , 600 
Mar. ,600; 30,400} 1,600)105,200) 27,400) 134,700] 107,000/27,700 
Apr. 52,900} 30,400} 1,500/107,300) 27,400) 135,000] 107,300)27,700 
May 53,600} 30,600} 1,500/104,800) 27,900) 134,600] 106, : 
June 53,605} 30,647} 1,463|105,706| 28,018 (5) (5) (5) 
June ,000} 30,900} 1,500)105,600) 27,800) 135,200] 107, 300/27,900 
July 3 54,400} 30,900} 1,400)106,600) 27,800} 136,000} 108, 000/28 ,000 
Aug. 54,700} 31,000} 1,400)105,100) 27,800) 134,700} 106,800/27,900 
Sept. 55,100} 31,200} 1,400/105,500) 27,800} 133,900] 106,200/27,700 
Oct. 3 55,500) 31,300} 1,400)107,200) 27,800} 134,200] 106,500|/27,700 
Nov. 55,000) 31,300} 1,300/107,200) 28,500) 134,000] 105,900/28,100 
Dec. 55,500} 31,700} 1,300/108,900) 28,800) 132,900] 104,900/28, 















































» Preliminary. 

1 Represents all commercial and savings banks, Federal Reserve Banks, 
Postal Savings System, and Treasury currency funds (the gold account, 
Treasury currency account, and Exchange Stabilization Fund). 

2 Excludes interbank time deposits; U. S. Treasurer’s time deposits, 
open account; and deposits of Postal Savings System in banks. 

3 Prior to June 30, 1947, includes a small amount of demand deposits. 

4 Demand deposits other than interbank and U. S. Govt., less cash 
items reported as in process of collection. 

5 Seasonally adjusted series begin in 1947 and are available only for 
last Wednesday of the month. For back figures, see BULLETIN for July 
1957, pp. 828-29. 


Norte.—For description of statement and back figures, see BULLETIN 
for January 1948, pp. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal 
Reserve Banks held by member banks is included in other securities and 
in capital and miscellaneous accounts, net, and balances of the Postal 
Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted against capital and miscellaneous accounts, net, 
instead of against U. S. Govt. deposits and Treasury cash. Total deposits 
and currency shown in the monthly Chart Book excludes foreign bank de- 
posits, net, and Treasury cash. Except on call dates, figures are rounded 
to neartest $100 million and may not add to the totals. 
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Loans and investments Deposits 
Total 
— Other Total | Num- 
Class of bank U.S Cash bilities capital| ber 
and date Govt. Other assets2 and Inter- Demand ac- of 
Total | Loans obliga- — capital Total2 bank2 counts | banks 
tions ac- . u.8 Time 
counts -». 
Govt. Other 
All banks: 
1939—Dec. 30 22,165} 19,417) 9,302) 23,292) 77,068} 68,242] 9,874 32,516 25,852) 8,194) 15,035 
1941—Dec. 31 26,615} 25,511} 8, ‘ ,908| 81,816} 10,982 44,355 26,479} 8,414) 14,826 
1945—Dec. 31 30,362) 101,288} 8,577) 35,415| 177,332) 165,612] 14,065 105,935 45,613) 10,542) 14,553 
1947—Dec. 314 ,002} 81,199) 10,723) 38,388) 175,091; 161,865] 13,033 1,346] 94,381) 53,105) 11,948) 14,714 
1950—Dec. 30 60,386) 72,894) 14,741] 41,086] 191,317) 175,296] 14,039} 2,809/101,936] 56,513) 13,837) 14,650 
1955—Dec. 31 100,057; 70,052) 20,670) 47,803) 242, 220,441 , 646 3,712)123 ,239 . 18,112) 14,243 
1956—June 30 105,525) 64,917) 20,632) 43,361) 238,133) 215,510] 15,242) 5,235|115,850| 79,182) 18,811) 14,206 
Dec. 0,079} 66,523) 20,461 64 »770| 227, 17,595 3, 736} 125,308) 80,908) 19,249) 14,167 
1957—May 29 ,620} 65,010) 21,350) 41,570) 243,790) 218,010} 13,700} 5,040|114,770) 84,500] 19,710) 14,145 
June ,515 , 548) 21,40: 8 242,647) 216,9 14,423 3, 320|114,659| 84,584) 19,879) 14,144 
June 26” ,810) 63,360) 21,430) 42,250) 245,050) 219, 14,380)  4,490/115,690) 85,230) 19,760) 14,138 
July 31” ,960} 64,140) 21,430) 42,840) 245,740) 220 14,950 3,390/116,690| 85,610 4 14,135 
Aug. , 590 ,040] 21,620) 42,080) 245,850) 219, 14,370) 4,130)115,150| 86,050) 20,140) 14,133 
Sept. 25” ,260| 63,720) 21,840) 42,040) 246,370) 220 14, 3, 580)115, 160) 86,610) 20,210) 14,128 
Oct. 30? ,000 22,490) 42,590) 248, 222,0: 14,710 3,180)117,100) 87, ,450| 14,113 
Nov. 27? , 130} 64,390) 22,390] 43,600) 249,150) 222,3 14,550 3,040/118,190) 86, 20,540) 14,102 
Dec. 25? ,520| 65,390) 22,730) 45,840) 254,020] 227, 15,510 4,170|120,250| 87,550} 20,570) 14, 
All ial banks: 
1939—Dec. 30 17,238) 16,316) 7,114) 22,474) 65,216; 57,718] 9,874 32,513 15,331} 6,885 " 
1941—Dec. 31 »714| 21,808) 7,225) 26,551} 79,1 71,283] 10,982 349 15,952} 7,173) 14,278 
1945—Dec. 31 26,083} 90,606} 7,331 ‘ 160,312) 150 4,065 105,921 »24 ,950| 14,011 
1947—Dec. 314 38,057} 69,221) 9,006) 37,502) 155,377| 144,103} 13,032 1,343] 94,367) 35,360) 10,059) 14,181 
1950—Dec. 30 $2,249} 62,027) 12,399) 40,289) 168,932) 155,265} 14,039 2,806) 101,917 , 503) 11,590) 14,121 
1955—Dec. 31 82,601; 61,592) 16, 46,838) 210,734) 192,254] 16,643 3, 709|}123,187| 48,715) 15,300) 13,716 
1956—June 30 86,887| 56,620) 16,502) 42,444) 205,712) 186,326] 15,239 5 ,232/115,824| 50,030) 15,927| 13,679 
ca 90,302) 58,552) 16,269) 48,720) 217,460) 197,515] 17,593 3, 733)125, 282 : 16,302) 13, 
1957—May 29 91,180} 57,070) 16,820) 40,770) 209,600) 187,3 13,700} 5,040)114,740 % 6,680) 13,619 
June 91,028) 56,642) 16,845) 39,995| 208,393) 186 14,421 3,318}114,633) 53,937; 16,837) 13,619 
June 26? 93,280 , 500) 16,820) 41,380) 210,710) 188,8 14,380 4,490/115,660 3 16,7 13,613 
July 31? 92,340} 56,280) 16,760) 42,040] 211,310) 189,710} 14,950 3, 390|116,660| 54,710) 16,970) 13,610 
Aug. 28? 92,840} 56,170) 16, 41,320 1,250) 188 14,370}  4,130)115,120) 55, 17, 13,608 
Sept. 25? 93,400} 55,870) 17,050) 41,260) 211,590) 188,9 a 3, 580)115,130) 55,420) 17,140) 13,603 
Oct. 30? 93,000 , 280) 17, 41, 213, 190,7 14,710 3, 180)117,070| 55,780) 17,380) 13,588 
Nov. 27? 93,010} 56,840) 17,420} 42,800) 214,220) 191,0 14,5 3,040/118, 160) 55, 17,440) 13,578 
Dec. 25? 94,280} 57,850) 17,710) 44,900) 218,810) 195,750] 15,510} 4,170/120,220) 55,850) 17,490) 13,567 
All member banks: 
1939—Dec. 30 13,962} 14,328) 5,651] 19,782) 55,361) 49,340] 9,410 743) 27,489) 11,699) 5,522) 6,362 
1941—Dec. 31 18,021} 19,539) 5,961) 23,123) 68,121] 61,717] 10,525 1,709) 37,136} 12,347) 5,886) 6,619 
1945—Dec. 31 775| 78,338) 6,070 , 845) 138,304 6 ,640| 22,179) 69,640) 24,210) 7,589) 6,884 
1947—Dec. 31 32,628} 57,914) 7,304] 32,845) 132,060) 122,528] 12,403 1,176} 80,609) 28,340) 8,464) 6,923 
1950—Dec. 30 705 2,365] 10,355) 35,524 , 660 089] 13,448 2,523) 87,783) 29,336 ,695| 6,873 
1955—Dec. 31 70,982 ,697| 13,680) 41,416) 179,414) 163,757] 15,865 3, 327|105,400| 39,165) 12,783) 6,543 
1956—June 30 74,783 ,226| 13,419] 37,536) 174,820) 158,3 14,508} 4,806) 98,904) 40.171) 13,293) 6,499 
Dec. 3 78,034) 47,575) 13,159} 42, 184,874) 167, 16,855 3,292/106,850| 40, 13,655} 6,462 
1957—May 29 78,590) 46,159) 13,558) 36,074| 177,720) 158,655} 13,067 4,514) 97,773) 43,301) 13,947| 6,445 
June 6 448) 45,829) 13,531] 35,270) 176,507) 157,593] 13,736) 2,932) 97,612) 43,313) 14,058) 6,445 
June 26? 80,529 " 13,511} 36, 178,816) 160,116] 13,704) 4,086) 98,673) 43,653) 14,004) 6,438 
July 31? 79,621} 45,490) 13,462| 37,137) 179,151) 160,652] 14,236 3,090 ,425| 43,901) 14,210} 6,430 
Aug. 28? 80,103) 45,334) 13,573) 36,594) 179,188) 159,767] 13,681 3,715) 98,187 ~ “ 6,427 
Sept. 25” 80,608} 45,007) 13,700) 36,399} 179,283) 159,759] 14,095 3,189] 97,997) 44,478) 14,341] 6,421 
Oct. 30) 155| 46,158) 14,162) 36,935) 181,109) 161, 14,008} 2,777 ,704| 44,740) 14,539) 6,411 
Nov. 27? ,097| 45,823) 13,962) 37,862) 181,440) 161, 13,841 2, 681/100, 648 fi 14,584) 6,406 
Dec. 25? 229} 46,812) 14,198] 39, 185,467) 165,648] 14,743 3,782|102,247| 44,876) 14,623) 6,393 
All mutual savings banks 
1939—Dec. 30 927 3,101} 2,188 818} 11,852) 10,524]....... 3 10,521 ‘ 551 
1941—Dec. 31 901 3,704) 1,774 793} 11,804) 10,533]....... 6 10,527) 1,241 548 
1945—Dec. 31 279| 10,682| 1,246 609} 17,020) 15,385]....... 14 15,371} 1,592 542 
1947—Dec. 314 944) 11,978) 1,718 886) 19,714) 17,763 1 3 14| 17,745) 1,889 533 
1950—Dec. 30 137} 10,868} 2,342 797| 22,385 3 19 x 2,247 $29 
1955—Dec. 31 456| 8,460) 3,982 965| 31,274 , 187 3 4 $1} 28,129) 2,812 527 
1956—June 30 639; 8,297; 4,130 917| 32,421; 29,184 3 3 26) 29,152 , 885 527 
Dec. 31 777| 7,971) 4,192 920} 33,311} 30,032 2 3 25| 30,001; 2,947 $27 
1957—May 29 440| 7,940) 4,530 800; 34,1 30, (5) (5) 30} 30,610) 3,030 $26 
June 6 487| 7,906) 4,557 839} 34,254) 30,678 2 2 27 ,647| 3,042 525 
June 26? 530} 7,860) 4,610 870 , 340} 30,91 (5) (5) 30 , 880} 3,010 525 
July 31? 620} 7,860) 4,670 800} 34,430) 30,9 (5) (5) 30 ,900| 3,030 525 
Aug. 28? 750 7,870| 4,730 760| 34,600} 31,0 (5) (5) 30} 30,990) 3,050 525 
Sept. 25? 860} 7,850) 4,790 780| 34,780) 31, (5) (5) 30} 31,190) 3,070 525 
Oct. 30? 000; 7,680) 4,870 800} 34,820) 31,290} (5) (5) 30} 31,260 ,070 525 
Nov. 27? 120} 7,550} 4,970 800} 34,930) 31,3 (5) (5) 30} 31,300) 3,100 524 
Dec. 25? 240} 7,540) 5,020 940} 35,210) 31,7 () (5) 30} 31,700) 3,080 523 
P Preliminary. available. Comparability of figures for classes of banks is affected some- 


Reserve mem 





1 All banks in the United States. All banks comprise all commercial 
banks and all mutual savings banks. All commercial banks comprise all 
nonmember commercial banks and all member banks (including (1) one 
bank in Alaska and one in the Virgin Isiands that became members on 
Apr. 15, 1954, and May 31, 1957, respectively, and (2) a noninsured non- 
deposit trust company, but excluding mutual savings banks that 
became members in 1941). Stock savings banks and non it trust 
companies are included with commercial banks. Number of banks in- 
cludes a few noninsured banks for which asset and liability data are not 


what by changes in Federa ip, insurance status, and 
the reserve classifications of cities and individual banks, and by mergers, 


etc. 

2 Beginning June 30, 1942, excludes reciprocal balances, which on 
Dec. 31, 1942, aggregated $513 million at all member banks and $525 
million at all insured commercial banks. 

3 Includes other assets and liabilities not shown separately. 

For other notes see following two pages. 
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Loans and investments Deposits 
Total 
assets— 
bmg Other Total | Num- 
Cam oft bank US | nee Cash bilities capital : 
an te tong ther | assets ac- re) 
Govt. and Inter- Demand 
Total | Loans obliga- - capital Total? | pank2 counts | banks 
tions ac- - us Time 
counts . & 
Govt. Other 
6,703) 16,413 | 14,507 | 4,238 74 | 9,459 736) 1,592 36 
6,637| 19,862 | 17,932 | 4,207 12,051 807| 1,648 36 
6,439] 32,887 ,121 | 4,657 6,940 | 17,287) 1,236) 2,120 37 
7,261) 27,982 | 25,216 | 4,464 267 | 19, 1,445) 2,259 37 
7,922 ,954 7 4,638 451 | 18,836) 1,722) 2,351 23 
8,948) 33,228 | 29,378 | 5,600 756 | 20,719| 2,303) 2,745 18 
7,753) 31,801 | 27,775 | 5,327 1,166 | 18,902} 2,381) 2,805 18 
8,629) 33,381 | 29,149 | 5,987 747 | 19,940] 2,475) 2,873 18 
7,300) 31,556 | 26,914 | 4,962 1,032 | 18,084) 2,836) 2,904 18 
6,692 ,993 | 26, 5,033 17,836} 2,765) 2,907 18 
7,384) 32,053 | 27,565 | 5,158 938 | 18,722} 2,747) 2,909 18 
7,470) 31, 26,981 | 5,233 726 | 18,320} 2,702) 3,061 18 
7,701| 32,144 | 27,070 | 4,945 737 | 18,698 i 3,059 18 
6,984) 31,403 | 26,182 | 5,108 535 | 17,778] 2,761) 3,054 18 
7,539) 32,103 | 27,030 | 5,119 500 | 18,648) 2,763) 3,127 18 
7,700) 31,921 | 26,935 | 5,148 443 | 18,591) 2,753) 3,133 18 
7,515) 32,418 | 27,176 | 5,105 810 | 18,428} 2,833) 3,131 18 
1939—Dec. 30........... 2,105 569| 1,203 333 1,446} 3,595 3,330 888 80 1,867 495 250 14 
1941—Dec. 31........... 2,7 954) 1,430 376 1,566} 4,363 4,057 | 1,035 127 2,419 476 288 13 
a | ere 5,931 1,333) 4,213 385 1,489} 7,459 7,046 | 1,312 1,552 3,462 719 377 12 
1947—Dec. 31.........-- 5,088 1,801} 2,890 397 1,739) 6,8 6,402 | 1,217 72 | 4,201 913 426 ot 
1950—Dec. 30........... 5,569 2,083) 2,911 576 2,034) 7,649 7,109 | 1,229 174 | 4,604) 1,103 490 13 
195S—Dec. 31........... 6,542 3,342) 2,506 695 2,132} 8,720 8,010 | 1,296 222 5,165} 1,327 628 13 
1956—June 30........... 6,336 3,572) 2,088 676 1,959) 8,349 7,631 | 1,195 350 | 4,781} 1,304 639 13 
y eererernere 6,473 3,772) 2,113 588 2,171} 8,695 7,943 | 1,372 184 5,069} 1,319 660 14 
1957—May 29........... 6,249 3,776} 1,876 597 1,941} 8,247 7,259 | 1,081 195 4,669) 1,314 662 14 
> eee 6,266 3,789] 1,884 593 1,821) 8,147 7,284 | 1,184 97 4,691} 1,312 665 14 
PED BP cos ctscees 6,293 3,893) 1,847 553 1,912) 8,258 7,407 | 1,153 305 4,630) 1,319 663 14 
SS 6,234 3,862) 1,825 547 1,947} 8,239 7,462 | 1,279 196 | 4,676) 1,311 671 14 
S eee 6,289 3,915) 1,823 551 1,968) 8,314 7,440 | 1,185 275 4,674| 1,306 671 14 
SS Fee 6,261 3,937; 1,783 541 1,939) 8,257 7,319 | 1,251 186 | 4,573) 1,309 670 14 
me esbenacs oun 6,273 3,829} 1,888 556 1,969} 8,310 7,264 | 1,183 148 4,624) 1,309 679 14 
WK es csopeneas 6,275 3,781} 1,927 567 1,938) 8,285 7,320 | 1,145 151 4,708) 1,316 685 14 
Pe Me bweebeseal 6,404 3,851) 1,996 557 2,016} 8,484 7,489 | 1,192 236 | 4,719) 1,342 685 14 


- 















































1950—Dec. 30.......-.-: 40,685 | 17,906) 19,084 | 3,695 | 13,998] 55,369 | 51,437 | 6,448 976 | 32,366) 11,647) 3,322 336 
1955—Dec. 31......000%. 52,459 | 28,622) 18,826 | 5,011 | 16,994) 70,478 | 64,733 | 7,446 1,288 | 39,835) 16,164) 4,641 292 
19$6—June 30........... 52,071 | 30,122) 17,051 | 4,898 | 15,361] 68,524 | 62,392 | 6,633 1,918 | 37,324) 16,517) 4,902 291 
eee 53,915 | 31,783) 17,368 | 4,764 | 17,716] 72,854 | 66,5 7,878 1,201 | 40,647) 16,797| 5,076 289 
GOOF BD oo cc ccccccs 53,401 | 31,574) 16,830 | 4,997 | 14,807] 69,518 | 62,299 | 5,809 1,716 | 37,153) 17,621) 5, 282 
Pee 53,137 | 31,435) 16,797 | 4,905 | 14,532] 68,965 | 61,796 | 6,228 1,051 | 36,874) 17,642) 5,182 282 
Pe i chick ane oe 53,649 | 32,168) 16,529 | 4,952 | 15,150} 70,083 | 62,886 | 6,138 1,634 | 37,276) 17,838) 5,195 282 
|} eee 53,785 | 32,104) 16,798 | 4,883 | 15,079) 70,164 | 63,225 | 6,373 1,264 | 37,671) 17,917) 5,199 282 
(3 ees, 53,831 | 32,259) 16,696 | 4,876 | 14,683) 69,808 | 62,521 | 6,248 1,453 | 36,820 " 5,242 282 
4 Seer 53,881 | 32,576) 16,372 | 4,933 | 14,930) 70,128 | 62,870 | 6,408 1,274 | 37,103) 18,085) 5,260 281 
nh, Mn, cheb ddede 54,109 | 32,261) 16,755 | 5,093 | 14,899] 70,389 | 62,963 | 6,367 918 | 37,483) 18,195) 5,298 281 
are: 54,201 | 32,510) 16,669 | 5,022 | 15,500) 71,106 | 63,556 | 6,203 1,017 | 38,159) 18,177) 5,338 279 
ee: 55,287 | 32,943) 17,251 | 5,093 | 16,564) 73,243 | 65, 6,961 1,569 | 38,993) 18,445) 5,357 278 
Country member banks 
1939-——Dec. 30........... 10,224 4,768} 3,159 | 2,297 4,848] 15,666 | 13,762 598 154 7,158} 5,852) 1,851 | 5,966 
1941—Dec. 31........... 12,518 5,890] 4,377 | 2,250 6,402} 19,466 | 17,415 822 225 | 10,109} 6,258} 1,982 | 6,219 
1945—Dec. 31........0-: ‘ 5,596) 26,999 | 2,408 | 10,632) 46,059 | 43,418 | 1,223 5,465 | 24,235) 12,494) 2,525 | 6,476 
1947—Dec. 31........+.- 36,324 | 10,199) 22,857 | 3,268 | 10,778) 47,553 7 1,07 432 | 28,378] 14,560) 2,934 | 6,519 
1990—Dec. 30........... 40,558 | 14,988) 21,377 | 4,193 | 11,571) 52,689 | 48,897 | 1,133 922 | 31,977| 14,865} 3,532 | 6,501 
19$S—Dec. 31........-.-- 52,775 | 24,379) 22,570 | 5,826 | 13,342) 66,988 | 61,636 | 1,523 1,061 | 39,681] 19,372) 4,769 | 6,220 
1956—June 30........... 52,752 | 25,716} 21,076 | 5,959 | 12,463] 66,147 | 60,591 | 1,353 1,372 | 37,897) 19, 4,947 | 6,177 
SS Repppeernee’ 54,571 | 26,491) 22,037 | 6,042 | 14,390) 69,945 | 64,289 | 1,618 1,160 | 41,194) 20,317) 5, 6,141 
19S7—May 29........... 55,378 | 27,333) 21,747 | 6,298 | 12,026] 68,399 | 62,183 | 1,215 1,571 | 37,867) 21,530) 5,213 | 6,131 
Sea 55,112 | 27,330) 21,409 | 6,373 | 12,224) 68,404 | 62,192 | 1,290 1,097 | 38,211} 21,594) 5,304 | 6,131 
Pe DM bicckoces 55,220 | 27,692) 21,162 | 6,366 | 12,214) 68,422 | 62,258 | 1,255 1,209 | 38,045) 21,749) 5,237 | 6,124 
et Mech sduscns 55,372 | 27,649) 21,391 | 6,332 | 12,641) 69,063 | 62,984 | 1,351 904 | 38,758) 21,971) 5,279 | 6,116 
SS See 55,638 | 27,738) 21,517 | 6,383 | 12,242) 68,922 | 62,736 | 1,303 1,250 | 37,995) 22,188) 5,328 | 6,113 
SS ae 55,915 | 27,879) 21,598 | 6,438 | 12,546] 69,495 | 63,388 | 1,328 1,194 | 38,543) 22,323) 5,357 | 6,108 
> ae 56,708 | 27,950) 22,100 | 6,658 | 12,528) 70,307 | 63,972 | 1,339 1,211 | 38,949) 22,473) 5,435 | 6,098 
As vchee cand 56,352 | 27,919) 21,804 | 6,629 | 12,724) 70,128 | 63,725 | 1,345 1,070 | 39,190) 22,120) 5,428 | 6,095 
a Wa beinn oh owe 56,772 | 28,203) 21,839 | 6,730 | 13,509) 71,322 | 65,015 | 1,485 1,167 | 40,107) 22,256) 5,450 | 6,083 
4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- from noninsured mutual savings to nonmember commencial banks. 
nounced in November 1947 by the Federal bank supervisory agencies. 5 Less than $5 million. Because preliminary data are rounded to the 
At that time a net of 115 noninsured nonmember commercial banks nearest $10 million no amount is shown except on call dates. 
with total loans and investments of about $110 million was added, and For other notes see preceding and opposite pages. 


8 banks with total loans and investments of $34 million were transferred 
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Loans and investments Deposits 
Total 
assets— 
Cl f bank Cash ‘ie x oa Le J _-¥ 
ass of ban ‘as’ anh capita r 
and date by Other | assets? — > | Inter- Demand ac- of 
Total | Loans obliga- — capital Total bank2 counts | banks 
tions ac- Time 
counts 3 U.S. | Other 
Govt 
All insured commercial banks: 
1941—Dsc.. 31. oo. cc ccces 49,290] 21,259) 21,046 6,984} 25,788} 76,820) 69,411] 10,654) 1,762 | 41,298) 15,699) 6,844| 13,426 
oe ae, Cee 121,809] 25,765) 88,912 7,131) 34,292) 157,544) 147,775] 13,883) 23, 80,276) 29,876} 8,671| 13,297 
1947—Dec. 31........... 114,274] 37,583) 67,941 8,750} 36,926) 152,733) 141,851} 12,670) 1,325 | 92,975) 34,882) 9,734) 13,398 
1995S —Tee. Sh. occ cccccca 159,164] 82,081) 60,765 | 16,318) 46,480) 208,608 190; 512 16,273| 3,697 |122,149| 48,393) 14,980) 13,216 
1956—June 30........... 158,344] 86,374) 55,835 | 16,136) 42,126) 203,676) 184,680] 14,862) 5,221 (114,892) 49,705) 15,600) 13,208 
' Eee 163,601] 89,831) 57,837 | 15,933) 48,352) 215,514) 195,953] 17,282) 3,717 |124,346| 50, 15,988) 13,195 
1957—June 6........... 163,025] 90,571| 55,973 | 16,481] 39,713) 206,567) 184,860] 14,095) 3,310 |113,812) 53,643) 16,525) 13,189 
National member apes 
Pe Maen ceseewed 3,806) 14,977) 43,433) 39,458] 6,786) 1,088 | 23,262) 8,322) 3,640) 5,117 
1945—Dec. 31 RaSEL ob arent 4,137) 20,114) 90,220) 84,939] 9,229) 14,013 | 45,473) 16,224) 4,644) 5,017 
SS. 2s 6 wah suns wa 5,178) 22,024) 88,182} 82,023} 8,410 795 | 53,541) 19,278) 5,409) 5,005 
en Ser 9,144] 25,697) 113,412) 103,903] 9,317) 2,063 5 26,683} 7,915} 4,692 
1956—June oy Cbiahsonnad 9,040) 23,545) 110,703) 100,826] 8,404) 2,929 | 62,123) 27,370) 8,232) 4,667 
a Mabectsawaed 8,800) 27,006) 117,345] 107,161] 9,844) 2,074 | 67,434) 27,810) 8,450) 4,651 
1957—June % Beer 9,150} 22,525) 112,460) 100,989} 7,963) 1,782 | 61,737) 29,506) 8,722) 4,647 
State member banks: 
1941—Dec. 31........... 2,155} 8,145) 24,688) 22,259] 3,739 621 | 13,874) 4,025) 2,246) 1,502 
1945—Dec. 31.........-. 1,933) 9,731) 48,084) 44,730] 4,411) 8,166 | 24,168) 7,986) 2 1,867 
19467—Dec. 31... ccccecs 2,125] 10,822) 43,879) 40,505} 3,993 381 | 27,068} 9,062) 3,055) 1,918 
a , 536) 15,719) 66, 59,854] 6,549) 1,264 | 39,559) 12,482) 4,868) 1,851 
1956—June - ees 4 eaced 4,379) 13,992) 64,117) 57,563] 6,104) 1,877 | 36,781) 12,801] 5,061) 1,832 
Satin naoneen 4,359) 15,900} 67,530 7,012} 1,218 | 39,416) 13,098) 5,205) 1,811 
1957—June 6 nak ete 4,381| 12,745} 64,047) 56,605] 5,773) 1,150 | 35,874) 13,807) 5,337) 1,798 
Insured nonmember 
commercial banks: 
1941—Dec. 31........... 5,776 3,241) 1,509 1,025) 2,668 ‘ 7,702 129 53 4,162) 3,360 959| 6,810 
SOGS—Ewe, FB . wc cs sees 14,639 ,992|) 10,584 1,063) 4,448) 19,256) 18,119 244) 1,560 | 10,635) 5,680) 1,083) 6,416 
1967 —Ees. 31. ce cccevss 16, 4,958) 10,039 1,448) 4,083) 20,691) 19,340} 266 149 | 12,366) 6,558) 1,271} 6,478 
i 2, Peres 23,829] 11,108) 10,081 2,640} 5,067} 29,220} 26,779 408 370 | 16,749} 9,242) 2,199) 6,677 
1956—June 30........... 23,942] 11,600) 9,621 2,720} 4,592) 28,8 26,316 355 415 | 15,988 $58; 2,309} 6,713 
Ss Seer: 24,859] 11,808) 10,274 2,777; 5,448) 30,667) 28,073 427 425 | 17,497) 9,724) 2,336) 6,737 
ee eS eee 25,243} 12,134) 10,156 2,953) 4,446) 30,088) 27,292 359 378 | 16,200) 10,355) 2,469) 6,748 
Noninsured nonmember 
commercial banks: 
oe! a Ae 1,457 455 761 241 763 2,283 1,872 329 1,291 253 329 852 
1945—Des. 3). occ ceccess 2,211 318) 1,693 200 514 2,768 2,452 181 1,905 365 279 714 
1947—Dec. 314.......... 2,009) 474) 1,280 255 576 2,643 2,251 363 18 1,392 478 325 783 
re eee 1,716) 520 827 270 357 2,126 1,742 370 12 1,039 322 320 499 
1956—June = > EP Era 1, 664 513 785 365 318 2,036 1,646) 377 11 932 326 326 470 
iid «ab pied 1,521 471 714 336 369 1,946 1,562 310 16 936 300, 313 444 
1957—June é a tea Rei 1,490) 457 669 364 282 1,825 1,448] 326 8 821 294 312 429 
All nonmember commercial 
1941—Dec. 31........... 7,233] 3,696) 2,270 1,266) 3,431 0,992 9,573 457 5,504 3,613) 1,288) 7,662 
1945—Dec. 31........... 16,849] 3,310) 12,277 1,262} 4,962) 22,024) 20,571 425 14,101 6,045} 1,362) 7,130 
1947—Dec. 314.......... 18,454) 5,432) 11,318 1,703} 4,659) 23,334) 21,591 629 167 | 13,758) 7,036) 1,596) 7,261 
19$5—Dec. 31........... 25,546} 11,628) 10,908 3,010) 5,424) 31,347) 28,522 778 382 | 17,788; 9,574) 2,519) 7,176 
1956—June 30........... 25,605} 12,114) 10,406 3,085} 4,909) 30,920) 27,962] ~° 732 426 | 16,920) 9,884) 2,636) 7,183 
"Ss errr 26,381} 12,279) 10,989 3,113) $,817) 32,613) 29,635 737 440 | 18,433) 10,024) 2,649) 7,181 
1957—June 6........... 26,733} 12,591} 10,825 3,317) 4,728) 31,913) 28,740 685 385 | 17,021) 10,649) 2,781) 7,177 
en? mutual - ge pa banks: 
Seer 1,693 642 629 421 151 1,958 ee ee ee ee 1,789 164 52 
1945—Dee Dinausdcicend 10,846] 3,081) 7,160 606 429) 11,424) 10,363]....... 12 10,351} 1,034 192 
1967—Eowe. 31. .c cc ccced 12,683] 3,560) 8,165 958 675} 13,499} 12,207 1 2 12] 12,192} 1,252 194 
i) re 22,331} 13,563} 5,858 2,910 785| 23,458) 21,237 3 3 49| 21.182} 2.006 220 
1956—June 30........... , 168] 14,514) 5,636 3,018 739| 24,271; 21,959 3 2 24} 21,930) 2,061 220 
a te Geen 24,170] 15,542) 5,518 3,110 739| 25,282) 22,886 2 3 23) 22,857; 2,130 223 
19S7—June 6........... 25,185} 16,228 . 3,452 672| 26,241) 23,578 2 2 26} 23,549} 2,240 234 
Noninsured mutual savings 
1941—Dec. 31... ccccecs 8,687] 4,259) 3,075 1,353 642 9,846 4 ae 6 8,738| 1,077 496 
1945—Dec. 31........... 5,361} 1,198} 3,522 641 180 5,596 CC Sa 2 5,020 558 350 
1947—Dec. 314.......... 5,957] 1,384) 3,813 760 211 6,215 , = 1 | 2} 5,553 637 339 
1955—Dec. 31........... 7,567] 3,893) 2,601 1,072 180 7,816 <<. Se 1 | 2| 6,947 806 307 
1956—June = ha SEE: 7,898] 4,125) 2,661 1,112 178 8,150 cf aes 1 | mn Uy 824 307 
aie ahd well 7,77 4,235) 2,453 1,082 182 8,028 Ti oo veces * 2} 7,143 817 304 
1957—June é keneaveorad 7,765} 4,259) 2,401 1,105 167 8,013 _f eee Bh. wvvene | 7,098 802 291 
For other notes see preceding two pages. Nore.—For revisions in series prior to June 30, 1947, see BULLETIN 


for July 1947, pp. 870-71 
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LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 


{In millions of dollars] 


















































































































































T 
Loans2 Investments 
} | 
Com- Loans for | U. S. Government obligations Obli- 
coer | purchasing ga- 
Total cial, | cos Other | : tions 
Class of bank loans ag securities Soans | Direct of 
and and clud /Agri- Real to | States |Other 
call date invest-}ro1ai2| ing | SU es- ine |Other! Total | peste gy poooad 
ments 8 | tur-| To tate | Gi. | loans Certifi-| —_ lit- | rities 
open | “al | brok- T loans 4 | Total cates | oe 
mar- ors ° vid- | , of in- | hae | ical 
ket end oth- uals Bills debt- Notes Bonds sub- 
= A deal-| oa divi- 
mr | ers ness | sions 
| 
os pe 
nks: | 
1947—Dec. 31....}116,284]38 ,057]18, 167|1,660; 830)1,220) 9,393) 5,723)1,063|78,226]69,221]2,193| 7,789 6,034/53, 191| 14, 5,276/3,729 
1955—Dec. 31.... 33 ,245/4,475)3, 263|1, 774/20, 809/17, 185/3, 117|78, 280]61 , 592]4,219| 2,318)14,034/41 ,010 11/12,698/3, 
1956—Dec. 31.... 38, 720)4, 161/2, 589) 1 ,691/22, 509/18, 850|3 , 343|74, 821|58 , 552]5,924| 1,997)11,823)38, 796 13|12,901/3, 368 
1957—June 6.... 39; 020|4'077|2; 274] 1, 634/22, $30) 19, 508] 3, 623/73 487156, 64214, 761| 3,665|10,070|38, 137 9\13,314/3,531 
Oct. 114... TTT 450)1, §90/22 ,970/20 ,090/3 , 660/74, 390/57, 21014, 860} 4,670) 10,060) 37,610 10| 13,700 3,470 
| } | 
All insured com- | | 
mercial banks: 
1941—Dec. 31.... 9,214/1,450| 614) 662) 4,773) 4,545 28,031}21,046] 988)...... 3,159)12,797| 4,102) 3,651|3,333 
1945—Dec. 31.... 9,461) 1, 314/3, 164|3,606) 4, 677) 2,361}! , 181/96 043/88 , 91212, 455) 19,071/16,045/51 , 321 22} 3,873|3,258 
1947—Dec. 31.... 18,012}1,610; 823)1,190 9° 266| 5654 1:028|76, 691 67 ,94112,124| 7,552) 5,918|/52, 334) 14; $,129|3,621 
1955—Dec. 31.... 33 ,092/4, 396/3,229)1 742 20 ,692'17, 104|3 091/77 ,083]60, 765}4, 105) 2,292/13,856/40, 502) 10} 12 ,465/3,853 
1956—Dec. 31.... 38 ,571\4,101|2,565|1, 669 22, 394/18, 765|3,325|73, 770]57 , 837]5,763| 1,981/11,722/38, 358) 13) 12,675|3,258 
1957—June 6.... 38 ,870|4 ,027 2/251 1/613 22, as 421/3, 599/72, 454 55, 973|4° 658| 3,610| 9,967|37, 730) 8/13 ,095/3, 386 
~~ 4 banks, | | 
total: | | 
1941—Dec. 31.... 8,671| 972) 594) 598) 3,494 3,692 25 19,539] 971)...... ,007/11,729| 3,832) 3,090|2,871 
1945—Dec. 31.... 8,949) 855/3,133)3,378| 3,455) 1,900)\1, 104/84, 408}78 , 338]2, 275|16, 985/14, 271/44, 792 6| 3,254/2,815 
1947—Dec. 31....] 97,846 16,962)1,046| 811|1,065| 7,130) 4,662| 952/65,218157,914}1 987) 5,816) 4,815|45,286 10} 4,199/3,105 
1955—Dec. 31....9135, 360]70, 982}31 ,019|2, 726/3, 150)1 $60) 16,391 14, 313|2,943|64, 377/50 ,697}3, 250} 1,738)11,508)34, 192 ,444)3, 236 
1956—Dec. 31.... 36 ,296|2 ,478/2, :447\1, 473) 17,811|15,765|3, 147/60, 734)47 , 57514, 383) 1,469) 9,493/32,218 12/10, 4942, 
1957—June 6....]137, 808178 , 448136, 500|2'453 2) 132|1,416|17,768 16, 229|3 , 399/59, 360}45 ,829]3 439) 2,798) 7,952)31,632 8/10, 768|2, 763 
Get. 11..¢ 37 ,504|2,411 2,272)1,370 18, 103) 16, 682)3 ,432|60 030/46, 241]3 ,377| 3,517) 8,055/31,285 6/11 ,086/2,703 
New York City:4 | 
1931—Dec. 31....] 12,896] 4,072] 2,807 8} 412) 169 123 554 8, - 2 =. | 1,623) 3,652) 1,679 729; 830 
1945—Dec. 31....] 26,143] 7,334] 3,044)..... 2,453)1,172 80 287| 298/18, 7,574 477) 3,433) 3, "325/10, 337 1) 606} 629 
1947—Dec. 31....] 20,393] 7,179] 5,361)..... 545| 267 111 564, 330/13, 1,972]1,002| 640 $58] 9,771|...... | 638) 604 
1955—Dec. 31....] 23,583]14,640] 9,126 17|2,144) S511 577| 1,506|1,006) 8, a 552 100} 1,141) 5,002 2) 1,609) 539 
1956—Dec. 31....] 23, 809}15,987]11 , 266 1|1,409| 402 617; 1,558)1,049) 7, 6,057] 724 194; 976) 4,160 3| 1,406; 358 
1957—June 6....] 23,293]15,895}11 , 344 1/1,152|} 389 567| 1,516|1,245) 7, 5,738] 685 219 781) 4,052)...... | 1,311) 349 
Oct. 11....§ 23,277 16, 067}11,717)..... 1,115} 361 591} 1,513)1,085) 7, 5,420] 321 163) 1,046) 3,889)...... ‘ 342 
| | 
Chicago :4 | | 
1941—Dec. 31....] 2,760] 954 732 6| 48 $2 22 95 1,806} 1, 153) 903) 119 182} 193 
1945—Dec. 31....] 5,931] 1,333 760 2} 211) 233 36 Si} 40) 4,598] 4, 133) 1,467 749| 1,864/...... 181} 204 
1947—Dec. 31....§ 5,088] 1,801] 1,418 3 73 87 46 149 26) 3,287] 2, 132 235 Y Fs. |; 213) 185 
1955—Dec. 31....] 6,542] 3,342] 2,590 15| 275 99 128 316| 184 yo 111 68} 604) 1,723)...... | 476) 219 
1956—Dec. 31....] 6,473] 3,772] 2,781 17} 203 97 134 439) 178) 2,701} 2, 112 42 316 1,643| ee 440; 148 
1957—June 6....] 6,266] 3,789} 2,859 8} 172) 96 135; 430) 184) 2,477] 1, 75 74 Y - > 460; 133 
Oct. 11....f 6,298] 3,897] 2,981 6| 164 98 141 423; 182) 2,402] 1, 36) 72 p. i? 396} 137 
Reserve city banks: | 
1941—Dec. 31....] 15,347] 7,105] 3,456} 300) 114) 194) 1,527 1,512 8,243] 6,467] 295|...... 751| 4,248 1,173 956| 820 
1945—Dec. 31.. 40,108] 8,514) 3,661) 205) 427/1,503) 1,459 855| 404/31, 594129, 55211 034) 6,982) 5,653)15,878 | 1,126} 916 
1947—Dec. 31 13,449] 7,088} 225) 17 ,147| 1,969} 366)22,591 373) 2,358} 1,901|15,560 | 1,342/1,053 
1955—Dec. 31 $2, 459 28 ,622]13,212| 566) 542) 696) 6,962) 5,916/1,180/23,837]18,82 813 657| 4,708)12,643 ,778)1,233 
1956—Dec. 31.... 53,915 31,783 15,170} 489) SO) 712) 7,654) 6,512)1,289)22,132]17, 368]1,185 441; 3,742)11,995 4| 3,8 
1957—June 6....] 53,137]31,435]14,919| 495) 496) 672) 7,481) 6,630/1,300|21,702]16,797] 758) 1,179) 3,038/11,819 3) 3,888)1,017 
Oct. 11....] 54,198]32,364115,378) 502) 610) 659) 7,533) 6,801/1,447/21,834]16,893] 752) 1,322) 3,039)11,778 2} 3,980) 961 
} | | 
Country banks: | | | 
1941—Dec. 31....] 12,518] 5,890} 1,676) 659 20; 183) 1,823 1,530 6,628] 4,377] 110)...... 481| 2,926; 861) 1,222/1,028 
1945—Dec. 31....] 35,002] 5,596] 1,484) 648 42) 471) 1,881 707| 363/29, 26,999] 630) 5,102) 4,544/16,713) 9| 1,342/1,067 
1947—Dec. 31....] 36,324]10, 199} 3,096) 818 23) 227) 3,827) 1,979) 229/26,125|22,857] 480) 2,583) 2,108/17,681| 6} 2,006/1,262 
1955—Dec. 31....] 52,775|24,379} 6,290|2,127) 189) 255) 8,723) 6,575) 573\28,397]/22,570]1,774| 913) 5,056/14,825) 3| 4,581|1,246 
1956—Dec. 31....] 54,571|26,491| 7,080/1,972| 334) 261) 9,407) 7,256) 631/28 22,037)2, 362 2| 4,458/14,420 4| 4,827|1,215 
1957—June 6....] 55,112 27,330 7,378|1,949| 312) 259) 9,586) 7,653 27,782 ,920| 1,326) 3,910/14,248 4 5,109)1,265 
Oct. 11....] 56,565]27,980] 7,427/1,902) 382) 252) 9,838) 7,945) 718/28,585/22, "058|2° *268| 1,960) 3,691 14,135) 4 5,263|1,263 
Nonmember com- | 
mercial banks :} 
1947—Dec. 31. 18,454] 5,432] 1,205| 614 156, 2,266, 1,061; 111/13,021]11,318] 206) 1,973) 1,219) 7,916 4 1,078) 625 
1955—Dec. 31 11,628} 2,226)1,750 1 214| 4,428) 2,872) 174/13,918}10, 970, 5 2,527! 6,829 2) 2,255| 755 
1956—Dec. 31.. 26, 381}12,279| 2,424|1,683| 143) 218) 4,708) 3,085) 196)14,102]10,989}1 , 541 $28} 2,330) 6,588) 1, 2,409) 704 
1957—June 6.. 26,733}12, 591] 2,519)1,625| 143) 219) 4,773) 3,278) 224/14,141]10,825]1, 323 867 2,119) 6,515) 1; 2,548) 769 
* Estimated. banks is affected somewhat by changes in Federal Reserve membership, 


1 All commercial banks in the United States. These figures exclude insurance status, an - reserve classifications of cities and individual 


data for banks in U. S. possessions except for one bank in Alaska and banks, and by 

one in the Virgin Islands that became erambars on Apr. 15, 1954, and 2 Beginning June 30, “1948, figures for various loan items are shown 
May 31, 1957, respectively. During 1941 three mutual savings banks gross (i. ¢., before deduction of valuation reserves); they do not add to the 
became members of the Federal Reserve System; these banks are in- total and "are not entirely comparable with prior figures. Total loans 
cluded in member banks but are not included in all insured commercial continue to be shown net. 

banks or all commercial banks. Comparability of figures for classes of For other notes see opposite page. 
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 

















Demand deposits ' Time deposits 
serves 4 ae Interbank Certi Indi Ind. 
. ances | man nter i- ndi- ndi- Capi- 
Clas of vents fe Se en | oe deposits States | fied | viduals, &; 5 | States | viduals,| Bor- tal 
do- posits and and | partner- . * |partner-| "| ac- 
call date Re- | vault . U.S. sed Inter-| and | polit- H ings 
mestic| ad- political) offi- ships, A ships, counts 
serve : Govt. : > bank | postal| ical 
banks | justed® subdi- | cers’ | and cor- . |jand cor- 
Banks a4 4 For- visions | checks,| pora- 4 — pora- 
~— etc tions 85 [visIONS) ‘tions 
All commercial 
banks :3 
1947—Dec. 31....] 17,796| 2,216] 10,216) 87,123) 11,362) 1,430) 1,343) 6, 2,581} 84,987 240 111 866) 34,383) 65/10,059 
1955—Dec. 31....] 18,721} 2,682] 12,050]109,905) 13,512) 1,546) 3,709) 10,273) 3,904) 109,011) 1,585 356| 2,340) 46,019) 159/15, 
1956—Dec. 31....] 18,706] 3,261) 12,813)111,405| 14,338) 1,794) 3,733) 10, 3,785) 111,048} 1,460 330) 2,384) 48,193) 75/16,302 
1957—June 6....] 18,500] 2,737] 9,761/105,713) 11,247) 1,618] 3,318) 10,603) 2,852) 101,177) 1,556) 331) 2,712) 50,893/1,446)16,837 
Oct. 11¢...] 19,200) 2,500} 10,800}106,370} 11,910) 1,820] 3,980) 9,760) 2,570) 104,340 1,470 330} 2,730) 52,570)1,790}17, 300 


All insured commer- 





















































1941—Dec. 31....] 12,396] 1,358) 8,570) 37,845} 9,823 673| 1,762; 3,677) 1,077) 36,544 158 59 492) 15,146 10) 6, 
1945—Dec. 31....] 15,810] 1,829] 11,075] 74,722) 12,566) 1,248)/23,740| 5,098) 2,585) 72,593 70 103 496) 29,277) 215) 8,671 
1947—Dec. 31....] 17,796] 2,145) 9,736) 85,751) 11,236) 1, 1,325 x 2,559) 83, 111 8 33,946 61) 9,7 
1955—Dec. 31....] 18,721] 2,656) 11,744/108,887| 13,390) 1,516) 3, 10,138) 3,879) 108,131) 1,367 356| 2,282) 45,756) 145/14,980 
1956—Dec. 31....] 18,706] 3,237] 12,490/110,487| 14, 1,755} 3,717 . 3,744) 110,252) 1,301 330) 2,329) 47,949 56)15,988 
1957—June 6....] 18,500 2’ 717| 9,515|104, 11,127] 1,581} 3,310) 10, 2,829; 100,483) 1,388 331) 2,652) 50,660)1,430/16,525 
Member banks, 
1941—Dec. 31.. 12,396} 1,087} 6,246) 33,754) 9,714 671| 1,709} 3,066; 1,009) 33,061 140 50 418) 11,878 4) 5,886 
1945—Dec. 31.. 15,811} 1,438) 7,117 , 184] 12,333) 1,243|22,179| 4,240) 2,450) 62,950 64 99 399) 23,712) 208) 7,589 
1947—Dec, 31.. 17,797| 1,672| 6,270] 73,528) 10,978) 1,375] 1,176) 5,504) 2,401) 72,704 50 105 693) 27,542 54) 8,464 
1955—Dec. 31....] 18,722) 2,019] 7,612) 92,435] 13,002) 1,511) 3,327) 8,075) 3,638 ,687| 1,353 327| 1,865) 36,972) 137|12,783 
1956—-Dec. 31....] 18,707] 2,487] 8,124) 93,320] 13,818) 1,749) 3,292) 8,211} 3,475) 95,163) 1,289 301) 1,839) 38,769 48/13 ,655 
1957—June 6....] 18,501} 2,065} 5,931] 88,912) 10,799) 1,568) 2,932) 8,371) 2,616) 86,624) 1,369 302| 2,128] 40,883/1,374|14,058 
Oct. 11....] 19,203] 1,889] 6,586] 89,101] 11,450) 1,760) 3,575| 7,634) 2,366) 89,136) 1,277 292| 2,128) 42,253|1,759)14, 467 
New York City:4 
1941—Dec. 31....] 5,105 93 141} 10,761; 3,595 607 866 319 450} 11,282 Oscbee 29 _ a 1,648 
1945—Dec. 31....] 4,015 111 78| 15,065} 3,535) 1,105) 6,940 237; 1,338) 15,712 17 10 20; 1,206; 195] 2,120 
1947—Dec. 31....] 4,639 151 70| 16,653) 3,236) 1,217 267 290} 1,105 , 646 12 14) 1,418 2,259 
1955—Dec. 31....] 4,431 127 111} 16,493) 3,364) 1,151 756 302; 1,498) 18,919) 1,085 59 72) 2,171 1| 2,745 
1956—Dec. 31....] 4,375 161 99) 15,974) 3,622) 1,400 747 286; 1,172) 18,48 965 36 44) 2,395 2| 2,873 
1957—June 6....] 4,080 143 45} 15,450) 2,775) 1,249 8 261 914) 1 1, 36 67; 2,662) 326] 2,907 
Oct. 11....] 4,361 116 39| 14,892) 2,777) 1,444 878 66 862) 16,341 931 32 75| 2,656) 683) 3,063 
Chicago :4 
1941—Dec. 31....) 1,021 43 298; 2,215| 1,027 8 127 233 34 i ee eer 476)..... 288 
1945—Dec. 31.... 942 36 200; 3,153} 1,292 20) 1,552 237 66 o Bae ep ers Fee ( ae 377 
1947—Dec. 31....] 1,070 30 175| 3,737) 1,196 21 72 285 63 Dect cos 2 9 ee 426 
1955—Dec. 31....] 1,135 32 141) 4,349) 1,246 40 222 299 85 4,781 11 6 8) 1,313 3 628 
1956—Dec. 31....} 1,158 37 174, 4,272) 1,318 46 184 294 85 4,690 7 5 12) 1,302 4 
1957—June 6....] 1,089 28 95| 4,087) 1,133 35 97 459 80 4,152 16 4 10} 1,298) 101 665 
Oct. 11....] 1,141 29 96; 3,905) 1,186 39 183 350 67 4,164 14 3 10} 1,297) 205 676 
Reserve city banks: 
1941—Dec. 31....] 4,060 425| 2,590) 11,117) 4,302 54 491; 1,144 286; 11,127 104 20 243) 4,542)..... 1,967 
1945—Dec. 31....] 6,326 494) 2,174) 22,372) 6,307 110} 8,221; 1,763 611} 22,281 30 38 160} 9,563 2| 2,566 
1947—Dec. 31....] 7,095 562) 2,125) 25,714) 5,497 131 5 , 282 705; 26,003 22 45 332) 11,045 1} 2,844 
1955—Dec. 31....] 7,727 638| 2,515) 33,757} 6,903 303) 1,288; 3,048) 1,035) 35,752 239 106 941) 15,117 82) 4,641 
1956—Dec. 31....] 7,649 787| 2,656) 34,046) 7,298 286) 1,201} 3,092) 1,036) 36,519 294 114 935) 15,748 21} 5,076 
1957—June 6....] 7,701 653) 1,825) 32,549) 5,648 266; 1,051} 2,911 787| 33,177 314 120} 1,089) 16,432} 681} 5,182 
Oct. 11....] 7,997 §80| 1,862) 32,473) 6,113 259} 1,297} 2,570 668) 34,381 311 119] 1,086) 16,988) 743) 5,285 
Country banks: 
1941— 1. 2,210 526} 3,216) 9,661 790 2 225; 1,370 239 8,500 30 31 146; 6,082 4) 1,982 
1945—Dec. 31 4,527 796| 4,665) 23,595) 1,199 8| 5,465; 2,004 435| 21,797 17 52 219| 12,224 11] 2,525 
1947—Dec. 31 4,993 929| 3,900) 27,424; 1,049 7 432| 2,647 $28; 25,203 17 45 337| 14,177 23) 2,934 
1955—Dec. 31....] 5,429] 1,222] 4,844) 37,836) 1,488 17| 1,061} 4,425) 1,020) 34,235 18 157 844) 18,371 52| 4,769 
1956—Dec. 31... 5,526] 1,502} 5,194) 39,028) 1,580 16| 1,160} 4,538) 1,183) 35,473 22 146 847; 19,324 21) 5,046 
1957—June 6....] 5,631] 1,241] 3,966] 36,827) 1,243 18} 1,097, 4,740 835) 32,635 30 142 962) 20,491; 267) 5,304 
Oct. 11....] 5,704] 1,164) 4,589) 37,830) 1,374 17| 1,217| 4,448 769| 34,249 21 138 956) 21,312) 129) 5,443 
Nonmember commer- 
cial banks: 
1947—Dec. 31....]....... 544) 3,947) 13,595 385 55 167; 1,295 180; 12,284 190 6 172} 6,858 12) 1,596 
195S—Dec. 31....9.....0- 663| 4,439] 17,470 510 36 382) 2,198 265| 15,324 231 29 475| 9,071 22) 2,519 
1956—Dec. 31....9....... 774| 4,690) 18,085 $21 45 440| 2,238 310) 15,885 171 29 546| 9,449 27| 2,649 
1957—June 6....]....... 672| 3,831] 16,801 448 30) 385; 2,232 236 14,553 187 30 584) 10, "035 72| 2,781 





3 Breakdowns of loan, investment, and deposit classifications are not Dec. 31, 1942, aggregated $513 million at all member banks and $525 
available prior to 1947; summary figures for earlier dates appear in the million at all insured commercial banks. 
preceding table. 6 Demand deposits other than interbank and U.S. Govt., less cash items 
4 Central reserve city banks reported as in process of collection. 
5 Beginning June 30, 1942, excludes reciprocal bank balances, which on For other notes see opposite page. 














































































































162 WEEKLY REPORTING MEMBER BANKS 
LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars] 
Loans! U. S. Government obligations 
For purchasing | | 
or carrying securities 
Loans 
Total 
loans | . 294 Com- Cer- Other | Loans 
invest- To brokers tifi- 
Month or date — ments | Loans wal Agri- | and dealers To others Real Other : cates a =. a 
~~ ad- ad- end cul- estate | toans Total | Bills | of in- | Notes | Bonds2 
justed ! | justed! ioilen. tural loans debt- 
trial ae Other —— Other = 
ob | = | ao | = 
liga- | UTI | jiga- | CUri- ; 
tions} “5 | tions| “&S 
Total— 
Leading Cities 
1957 
Bia as dean 87,531] 86,243] 52,353]30, 167 451 1,794 | 1,193 8,820) 10, 937/26, 460} 1 ,935 692) 5,149) 18,684) 7,430) 1,288 
cenemaenill 89,316] 88,060] 54, 254/31, 609 435} 2,015 | 1,114 8, 771/11, 390/25 ,953]1,411| 1,726) 4,823) 17,993) 7,853) 1,256 
1958 | J 
} ee 88,318] 86,867] 52,969]30,689 437 1,829 1,113 8,749) 11, 284/25 ,95411,472) 1,761] 4,711) 18,010) 7,944) 1,451 
1957 | 
TE, Goscesste 88,483] 86,858] 53,496)31, 136 437| 1,756 1,094 8, 761/11, 379|25,619]}1,042) 1,697) 4,865) 18,015) 7,743) 1,625 ] 
ih: Uiaeeecs oe 88,705] 87,390] 53,908]31, 385 434, 1,915 1,105 8,779)\11, 360/25 ,630]1,124| 1,726) 4,820) 17,960) 7,852) 1,315 I 
Manes oie 90,028] 88,578] 54,689]31,872 433) 2,190 1,106 8, 780/11, 374/26, 010]1,470) 1,730) 4,824) 17,986) 7,879) 1,450 I 
OO» - eee 89,671] 88,487] 54,518]31,853 435) 2,022 | 1,114 8, 772)\11, 390/26, 087]1 ,533| 1,725) 4,829) 18,000) 7,882) 1,184 
| | Beeps 89,693] 88,987] 54,658]31,801 436; 2,190 1,154 8, 761/11 ,448/26,423]1,888) 1,752) 4,776) 18,007) 7,906 706 
1958 ' 
Be, Bisnsssen 89,0941 87,744] 53,748]31,212 439) 2,022 1,108 8, 750)11, 349|26,087]1,581| 1,734) 4,786) 17,986) 7,909) 1,350 J 
Jan. 15. 88,391] 87,018] 53,2111}30,925 436 1,815 |} 1,105 8, 747\11, 316/25 ,945]1,485) 1,714) 4,711) 18,035) 7,862) 1,373 J 
Jan. 22. 88,146] 86,521] 52,673]30,419 438) 1,833 | 1,116 8, 753)11,247|25, 8611, 389) 1,796) 4,682) 17,994) 7,987) 1,625 
 ! a 87,644] 86,187] 52,245]30, 201 437) 1,645 1,125 8, 744/11 ,226/25,923]1,431| 1,799) 4,665) 18,028) 8,019) 1,457 
| | 
New York City | 
1957 : 
EE ee 23,373) 22,575] 15,059]11,107 1} 121} 985) 18) 380 595| 2,168) 5,762] 616 192 915} 4,039) 1,754 798 
s cenkueare aie 23,634] 22,976] 15,583]11,713 1| 377; 807) 27| 347 554| 2,084| 5,591] 474 227| 1,063; 3,827) 1,802 658 
1958 J 
Pies vc konennks 23,142] 22,424] 14,909]11,276 1} 272) 717 35| 342) 540) 2,077) 5,598] 490 249 992| 3,867) 1,917 718 
1957 ; 
Pe. Bisceccen 23,385] 22,378] 15,217]}11, 506 1} 266) 764 23| 342 558) 2,079| 5,434] 307 211} 1,084) 3,832) 1,727) 1,007 [ 
2 ge 23,438} 22,859] 15,538]11,692 1} 408) 753 22} 343 564) 2,077) 5,499] 386 239) 1,047) 3,827) 1,822 579 I 
 o aageee 23,903] 23,283] 15,816]11,874 1} 449) 814 25; 348 555| 2,072) 5,649] 524 251) 1,062; 3,812) 1,818 620 I 
Se 23,691] 23,064] 15,654]11,794 1| 384) 783 30| 346 546| 2,092) 5,603] 498 216; 1,066) 3,823) 1,807 627 
Des. 313.....0 23,755} 23,297] 15,691111,699 1} 377| 919 38 359) 548) 2,101) 5,770} 654 220} 1,058) 3,838) 1,836 458 
1958 | | j 
| 
me. Miesscxe 23,321] 22,736) 15,239]11,450 1} 410) 732 35| 336) 545) 2,081) 5,630) 523 235} 1,073| 3,799) 1,867 585 J 
me  Wiiaeensin 23,148] 22,396] 14,948111 , 366 1} 243) 708 32} 342 $37| 2,070) 5,593} 517 215 970| 3,891) 1,855 752 J 
Jan. 22.. 22,984] 22,281] 14,729}11,131 1} 217) 741 37| 344 539} 2,071} 5,586] 456 273 968) 3,889) 1,966 703 
,  ' eeere 23,117] 22,284] 14,721]11, 160 1} 216) 686 38! 347) 537) 2,088] 5,584] 464 274 955; 3,891) 1,979 833 
Outside 
New York City 
1957 : 
pe ee — 63,668] 37,294]19 060 450 688 795 | 8,225) 8,769|20,698]1,319 500) 4,234) 14,645) 5,676 490 
RS 65,682] 65,084] 38,671]/19, 896 434 831 740 | 8,217) 9,306|20,362] 937) 1,499) 3,760) 14,166) 6,051 598 
1958 
Rives cweeuses 65,176] 64,443) 38,060]19, 413 436 840 736 8,209) 9,207/20,356} 982) 1,512) 3,719) 14,143] 6,027 733 
1957 £ 
i, Gheoeseee 65,098] 64,480] 38,279119, 630 436 726 729 8,203) 9,300/20,185] 735| 1,486] 3,781) 14,183) 6,016 618 c 
SS ee 65,267] 64,531] 38,370]19, 693 433 754 740 8,215) 9,283/20,131] 738] 1,487) 3,773) 14,133) 6,030 736 Cc 
Dec. 18.. 66,125] 65,295] 38,873]19,998 432 927 733 8,225) 9,302/20,361] 946) 1,479| 3,762) 14,174] 6,061 830 c 
* aa 65,980] 65,423) 38,864/20,059 434 855 738 8,226) 9,298)20,484]1,035| 1,509) 3,763) 14,177) 6,075 557 
sae 65,938] 65,690] 38,967/20, 102 435 894 757 8,213) 9,347/20,653]1,234| 1,532) 3,718) 14,169) 6,070 248 
1958 ‘ 
Pe) On eee 65,773} 65,008] 38,509]19, 762 438 880 737 8,205) 9,268/20,457]1,058) 1,499) 3,713) 14,187] 6,042 765 J 
 Mccevacd 65,243] 64,622] 38,263]19, 559 435 864 731 8,210) 9,246/20,352] 968) 1,499] 3,741| 14,144] 6,007 621 J 
a wicesawed 65,162] 64,2 37 , 944119, 288 437 875 735 8,214) 9,176/20,275| 933) 1,523) 3,714) 14,105] 6,021 922 és 
Jan. 29.. 64,527] 63,903] 37,524119,041 436 743 740 8,207) 9,138/20,339] 967) 1,525) 3,710] 14,137) 6,040 624 
it 
! Exclusive of loans to banks and after deduction of valuation reserves; 3 Tuesday. 
individual loan items are shown gross. See also NOTE on opposite page. 
2 Includes guaranteed obligations. 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 




















Demand deposits, Time ‘deposits, Interbank : 
except interbank except interbank deposits Borrowings 
Re- Bal- Re no int Demand 
serves | Cash | 2nces | mand) vid- | crates | Certi- vid- | States Cap- 
Month or date | with | in | With | de: | uals, |" and | fied uals, |" and | U.S. ital 
F. R. | vault scl Pod. | polit-| and | 1; ¢ | Patt | polit- ‘ From > 
Banks ee esl nie, | tal | ot | OS | Se 1 ioe | ee Time | F. R. | From | counts 
banks |justed!) ships, out» | conn’ Govt. | ships, ob Postal} Do- For- Banks others 
and | divi- |checks, and | divi- i mes- | eign 
pora- | Sions etc. pora- | sions 
tions tions 
Total— 
Leading Cities 
1957 
13,604) 1,048) 2,619|58,057|60,914) 4,136) 2,007) 1,037/20,094 936 183/11,157| 1,613) 1,244 296 822) 9,036 
13,693) 1,126) 2,617|56,361/59,925)' 4,013) 2,304) 2,276|21,692) 1,133 167/11,093| 1,662) 1,214 510 662) 9,608 


13,658) 1,036) 2,488/56,394/58,954) 4,115) 2,080) 1,028/21,990) 1,198 134/10,882) 1,587) 1,359} 291 819) 9,651 


13,421] 1,038) 2,329|55,389/58,063) 3,981) 2,248) 2,332/21,507| 1,086 167|10,493) 1,610) 1,218 380} 1,097) 9,606 
- -{13, 734) 1,170) 2,346)/56,710/59,833) 3,825) 2,161) 1,418/21,619) 1,101 168}10,559| 1,652) 1,220) 784) 709) 9,584 
-[13, 834) 1,181) 2,617/56,651/60,040) 3,917) 2,513) 2,374/21,622) 1,134 167\11,259| 1,670) 1,211 694, 828) 9,597 
13,807) 1,112) 2,599|56, 169/59, 800) 4,013) 2,088) 2,800/21,762) 1,168 166|10,851| 1,683) 1,207} 671 676) 9,616 
13,670) 1,131] 3,193)56,887/61,887) 4,331) 2,510) 2,458/21,951| 1,175 167\12,305| 1,693) 1,213 Bie veses 9,635 


119) 2,049) 1,364/21,907) 1,183 137}11,311| 1,677) 1,221 619} 754) 9 
064) 2,077 844/21 ,961) 1,192 134)11,465| 1,584) 1,345 128 697) 9 
099; 2,381 855/22,029| 1,201 134/10,501} 1,554) 1,360) 298} 1,043) 9 
176} 1,816) 1,048)22,062) 1,216 137|10,252| 1,533) 1,508 118 782| 9 


13,758} 1,077| 2 
13,635] 1,028] 2 
13,782| 1,011) 2 
13$458| 1031) 2 


, 420) 56 , 356/58 ,647| 4 
, 633/56, 532/60, 399) 4 
,417|56, 556|58 , 845) 4 
, 480) 56, 134/57 ,924) 4 








1957 
i cccebesaveaecued 4,177 150 61|16, 178/17,739 287 985 291} 2,314 49 35} 3,100) 1,291 950 3 345| 2,845 
ere 4,396 180 60| 15 ,605/17 ,467 264) 1,165 718) 2,674 69 24) 3,000) 1,360 903 118 366) 3,101 
1958 
| eS 4,377 149 §2) 15,458) 16,989 267; 1,102 295| 2,743 65 24| 2,974) 1,282) 1,011 49 447) 3,114 
1957 
Pe. . Bicersscasaane 4,248 166 78) 15, 339|16,878 263) 1,188 882| 2,600 70 23) 2,848) 1,314 472) 3,100 
SS Saree 4,514 202 47\15,883/17,432 259) 1,112 465| 2,681 69 24| 2,801) 1,362 910 227 343) 3,093 
Bt: BPicccessvoound 4,458 196 50)15 ,575|17,458 246) 1,256 691) 2,646 78 24) 3,057) 1,376 901 190 615| 3,097 
SS Oe 4,206 174 54/15, 386|17,149 274 997 817| 2,690 68 24) 2,817) 1,372 898 175 402) 3,102 
Pe, Pe vcsaceeeness 4,556 160 73)\15,842/18,420 279) 1,269 734| 2,752 61 24) 3,479) 1,375 a a 3,111 
1958 
, a ee ae 4,496 164 57\15,555|16,940 269) 1,012 418) 2,727 62 3) 1,359 904 170 430} 3,110 
| a 4,222 144 §3)15, 393/17, 246 263) 1,055 268} 2,710 63 24) 3,108] 1,278 . ae 360} 3,111 
PS Serie , 549 145 §2)15 , 462/16, 864 293) 1,408 229) 2,755 63 23) 2,847) 1,254) 1,009 27 688) 3,114 
ee 4,241 145 45|15,425/16,905 9 265| 2,780 74 2,938} 1,238) 1,133)...... 308} 3,122 
Outside 
New York City 
1957 
| ee a 9,427 898) 2,558/41,879\43,175| 3,849) 1,022 746| 17,780 887 148) 8,057 322 294 293 477| 6,191 
eee 9,297 946| 2,557|40,756/42,458| 3,749) 1,139) 1,558)19,018) 1,064 143} 8,093 302 311 392 296| 6,507 
1958 
} ee ee oe 9,281 887| 2,436|40,936/41 ,965| 3,848 978 733)19, 247) 1,133 110} 7,908 305 348 242 372) 6,537 
1957 
es aes 9,173 872) 2,251/40,050/41,185| 3,718) 1,060) 1,450)/18,907| 1,016 144) 7,645 296 308 380 625| 6,506 
™' eer 9,220 968} 2,299/40,827/42,401| 3,566) 1,049 953)18,938) 1,032 144| 7,758 290 310 557 366) 6,491 
" } aa 9,376 985| 2,567/41 ,076/42,582| 3,671) 1,257) 1,683/18,976) 1,056 143) 8,202 294 310 504 213) 6,500 
ae 9,601 938) 2,545|40,783/42,651| 3,739) 1,091) 1,983)19,072) 1,100 142| 8,034 311 309 496 274) 6,514 
ke a 9,114 971) 3,120/41 045/43 ,467| 4,052) 1,241) 1,724/19,199) 1,114 143} 8,826 318 316 ye 6,524 
1958 
Dey. - Bonecsavverew 9,262 913) 2,363|40,801/41,707| 3,850) 1,037 946|19,180) 1,121 113) 8,308 318 317 449 324| 6,539 
“S ere 9,413 884| 2,580/41, 139/43,153| 3,801) 1,022 576|19,251| 1,129 110) 8,357 306 349 128 337| 6,533 
a, “Milne aan0u 6 nara 9,233 866) 2, 365/41 094/41 ,981| 3,806 973 626)19,274) 1,138 111| 7,654 300 351 271 355| 6,520 
Pt WiC iwks ae ea ceke 9,217 886) 2,435|40,709/41 019) 3,930 882 783\19,282) 1,142 113) 7,314 295 375 118 474| 6,553 





















































1 Demand deposits other than interbank and U. S. Govt., less cash Note.—For description of revision beginning Mar. 4, 1953, see BULLE- 
items reported as in process of collection. TIN for April 1953, p. 357, and for figures on revised basis beginning 
2 Tuesday. Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-55. 












































































































































164 COMMERCIAL LOANS; OPEN MARKET PAPER 
CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 
[Net decline, (—). In millions of dollars] re 
Manufacturing and mining Comat 
Public ag” 
Trade sees All ind’! 
Sales | utilities Net 
Petro- (whole- | Com- 7 Con- other change— 
Period2 Food, | Textiles, —~ ¥ leum, sale modity ee Cd struc- types o——- all 
liquor, | apparel, oneal coal, Other and dealers ies ste> tion of fied weekly 
and and tod. \chemical, retail) = Pica) business report- 
tobacco | leather a 3 and _ ing 
rubber banks*¢ 
1955—Jan.-June...... — 540 220 177 313 153 146 —461 589 384 134 143 1,257 1,078 19 
July-Dec....... 480 71 224 208 63 327 469 704 27 106 370 3,050 | 53,206 1s 
19 
1956—Jan.-June...... —302 238 1,362 424 369 171 — 386 —322 365 54 149 2,124 | 42,243 
July-Dec....... 822 -6 —71 428 72 178 739 98 350 — 66 176 2,719 2,459 19 
1957—Jan.-June...... —456 148 935 291 214 al —539 366 513 —12 —54 1,404 1,249 
July-Dec....... 331 —159 —496 150 — 161 —8 420 — 108 183 —49 58 161 — 296 
19S7—Nov..........- 63 —25 —89 49 —42 52 68 —175 10 —6 — 66 — 163 —211 
a —19 —20 52 89 —65 —254 83 569 200 —21 135 750 708 
1958—Jan............ —227 25 (44 —22 —28 — 207 —10 — 571 —8! —24 —130 |—1,319 |—1,600 
Week ending: 
19S7—Nov. 6....... 15 —10 —4i 13 —14 17 42 -1 —18 1 —15 —13 -—3 
ine geeed 27 9 i! 5 -7 30 8 —54 27 aa | 30 84 86 
Bh ib eseces 39 —4 6 16 —6 —2 14 —36 a ee” —32 —31 —34 19 
Be. BP bwboced —17 —21 —65 15 —15 7 3 — 84 27 4 —50 — 204 — 260 
Wi 
me. Gusesisd 20 —10 35 10 —4 —3 —13 37 —14 —16 34 77 43 
mn Shvsdendd 30 3 18 26 —7 -1 29 73 97 4 —16 256 249 
SS ae 81 6 31 15 —19 —63 55 294 2 7 49 458 487 
MD, Bo ecccece —31 2 il 1 —20 —82 17 68 23 9 10 —12 -19 
Dec. 316...... —118 —20 —42 37 —16 —105 -§ 97 92 -7 58 —w —52 
1958—Jan. 8....... — 57 -1 —24 —27 —1 —59 32 —239 —10 —13 —58 —456 — 589 = 
oe . ae — 58 16 20 11 5 —45 —13 -—97 —22 1 —57 —240 — 287 
; Se ee —67 —3 —28 —5 -7 —52 — 88 —123 —35 -—7 —26 — 440 — 506 ave 
eK Pitas se —45 13 —12 —1 —25 —52 59 —113 —13 -§ 10 — 183 —218 
1 Data for a sample of about 210 banks reporting changes in their 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 
larger loans; these banks hold about 95 per cent of total commercial loans. 
and industrial loans of all weekly reporting member banks and about 5 Includes increase of $318 million resulting from errors disclosed 
75 per cent of those of all commercial banks. incident to survey of credit extended to real estate mortgage lenders. 
2 Figures for periods other than weekly are based on weekly changes. 6 Tuesday. _ 
3 Includes machinery and transportation equipment. 
COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars) 
Dollar acceptances 
Commercial and finance 
company paper _ 
Held by: Based on: 
Nu 
End of year or month Accepting banks F. R. Goods stored in or 195 
Placed Total Banks Im- Ex- shipped between 195 
Placed | direct- Oth-| Ports | ports Dollar points in: 195 
Total | through ly os into from ex- 
dealers! |( finance} To- |}Own| Bills Owa For- United | United | change 195 
paper)2 tal | bills | bought ona eign States | States United | Foreign 
* | corr. States | countries 
Ss chseb cause covtectes 1,331 449 882 490 | 197 | 119 7 Bendas 21 | 272 235 133 23 55 44 
Pt chigcensieeeeebasdee 1,745 552 1,193 492 | 183 | 126 Sf 20 | 289 | 232 125 39 64 32 
i dulente «édibacee sha we 1,966 564 1,402 574 | 172 | 117 Se. fevews 24 | 378 | 274 154 29 75 43 
Dicehds cschabeoesheees 1,924 733 1,191 873 | 289 | 203 GS focces 19 | 565 | 285 182 17 300 89 
Pra te ee 2,020 510 1,510 642 | 175 | 126 49 28 33 | 405 252 210 17 63 100 
essere vesabcsetianet 2,166 506 1,660 967 | 227 | 155 72 69 | 50} 621 329 2 148 
RRs 0 cc idkc cc cteees 2,575 548 2,027 | 1,012 | 230 | 156 74 30 | 62) 689} 291 363 2 197 158 
he tavéneassouses 2,714 555 2,159 992 | 202 | 133 24) 58 307 389 2 127 167 195: 
Pivsdessesohedene 2,650 489 2,161 | 1,019 150 59 23 58 | 728 305 425 2 116 171 
Rasundadseonanal 2,485 466 | 2,019 | 1,018 | 195 | 135 60 24 | 64| 735 272 471 4 89 182 Wee 
er ee 2,775 483 “ 984 | 188 | 142 46 21 63 | 713 227 5 73 177 
Oe re 2,452 454 1,998 979 | 183 | 142 41 23 | 62] 711 220 502 21 58 178 
Misc 6bad 6ocebahe’ 2,781 459 2,322 | 1,000 | 154 | 112 42 19 | 70 | 757 231 35 59 169 
FO RR 2,835 501 2,334 | 1,227 152 27 | 68 | 913 243 524 66 212 182 
Sa e 2,558 501 2,057 | 1,197 | 214 | 149 65 16 | 66 | 901 234 483 75 225 181 
jaitannscaaeenel 2,654 $16 | 2,138 | 1,225 | 197 | 131 16 | 69 | 942 248 465 94 226 192 
yteneeécneeidbet a, 560 | 2,3 1,224 | 221 | 151 70 20 | 67 | 916) 268 459 64 222 211 
is 5 teek koa eseden 2,666 551 2,115 | 1,307 | 287 | 194 94 66 | 76 | 878 278 456 46 296 232 r 
1 
d 
1 As reported by dealers; includes finance company paper as well as 2 As reported by finance companies that place their paper directly with po 
other commercial paper sold in the open market. investors. figui 
exce 
3 
eral 
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MONEY MARKET RATES BANK RATES ON SHORT-TERM BUSINESS LOANS 
[Per cent per annum] [Per cent per annum] 
Fi- U. S. Government , Size of loan (thous. of dol.) 
. nance Prime securities (taxable)2 
Prime com- bank- - , Rn 
com- pany ’ rea and period loans 200 
«an Sh. mercial | paper os 3-month bills 1- 10- | 100- and 
mth, or aper placed accept- ; 10 100 200 e 
week Pp : ances, 9-to 12-| 3- to 5- ver 
4+ to direct- 
months!) ly, Pn. , | Mar-| Rate eee 
3- to 6- ys ket | onnew Annual averages, 
months! yield | issues 19 cities: 
ee 3.7 5.0 4.4 4.0 3.5 
SPR 4.2 | 5.2 | 4.8 | 4.4 | 4.0 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1.89 | 2.50 Seveksxoussebscneed 4.6 | 5.5 5.1 4.8 | 4.5 
1956 average..... 3.31 3.06 2.64 2.62 | 2.658 2.83 3.12 
1957 average..... 3.81 3.55 3.45 3.23 | 3.267 3.53 3.62 ly:! 
19 large cities 
1957—Jan........ 3.63 3.38 3.38 3.11 | 3.210 | 3.17 3.40 1957—Mar........... 4.38 | 5.38 | 4.94 | 4.59 | 4.21 
RS 3.63 3.38 3.38 3.11 | 3.165 3.23 3.33 Bvenceceee 4.40 | 5.37 | 4.94 | 4.61 | 4.23 
acawie 3.63 3.38 3.27 3.08 | 3.140 | 3.35 3.38 thebescesd 4.83 | 5.67 | 5.29 | 5.01 | 4.69 
Me cabie 3.63 3.38 3.20 | 3.06 | 3.113 3.41 3.48 as 4.85 | 5.66 | 5.29 | 5.01 | 4.71 
cccset 3.63 3.38 3.25 3.06 | 3.042 | 3.37 3.60 New York City: 
pS SRR: 3.79 3.48 3.36 3.29 | 3.316 | 3.55 3.77 1957—Mar........... 4.23 | 5.26 | 4.92 | 4.47 | 4.11 
| | aes 3.88 3.63 3.38 3.16 | 3.165 3.71 3.89 DDG bsece dria 4.23 | 5.24 | 4.86 | 4.49 | 4,12 
Ms asta 3.98 3.63 3.78 3.37 | 3.404 | 3.93 3.91 Ss pee cbau 4.69 | 5.54 | 5.24 | 4.93 | 4.60 
Piibwersrd 4.00 3.82 3.83 3.53 | 3.578 | 4.02] 3.93 ae: 4.71 | 5.50 | 5.23 | 4.94 | 4.62 
Oct... 4.10 3.88 3.75 3.58 | 3.591 3.94 3.99 7 Northern & Eastern 
SSS 4.07 3.79 3.50 | 3.29 | 3.337 3.52 3.63 cities : 
Re 3.81 3.55 3.35 3.04 | 3.102 3.09 3.04 1957—Mar........... 4.40 | 5.41 | 4.91 -61 | 4.26 
MIN ov oveadan 4.39 | 5.39 | 4.94 | 4.61 | 4.25 
1958—Jan........§ 3.49 3.23 3.06 2.44 | 2.598 2.56 2.77 ibs cbensson 4.85 | 5.69 | §.31 | 5.01 | 4.73 
_ ae 4.86 | 5.67 | 5.33 | 5.02 | 4.74 
Week ending: 11 Southern & Western 
Jan. jean gete 3.50 3.34 2.77 | 2.752 2.84 2.84 cities: 
Jan. 11...) 3.68 3.43 3.25 2.75 | 2.858 2.73 2.79 1957—Mar........... 4.60 | 5.42 | 4.96 | 4.64 35 
Jan. 18...] 3.55 3.38 3.13 2.57 | 2.591 2.59 2.74 ls cseeenedl 4.65 | 5.42 | 4.99 | 4.70 | 4.43 
Jan. 25...] 3.40 3.13 2.98 3.304% 2.5 3.983 3.77 See $.01 | 5.72 | 5.31 | 5.05 | 4.81 
Feb. 1...§ 3.23 2.90 2.78 - st) 0S 3. Se =|: $.05 | 5.73 | 5.31 | 5.04 87 
1 Average of daily prevailing rates. 2 Except for new bill issues, yields are 1 Based on figures for first 15 days of month. 
averages computed from daily closing bid prices. Nore.—For description see BuLLeTIN for March 1949, 
3 Consists of certificates of indebtedness and selected note and bond issues. pp. 228-37. 
4 Consists of selected note and bond issues. 
BOND AND STOCK YIELDS! 
[Per cent per annum] 
Corporate bonds 3 Stocks 5 
U.S State and local 
Govt. govt. bonds? By selected By Dividends/ | Earnings/ 
Year, month, or week — ratings groups price ratio price ratio 
ong- 
endl ree Ind Rail- | Public| Pre- | C Cc 
ndus- - om- ‘om- 
Total} Aaa Baa Aaa Baa trial road | utility | ferred | mon mon 
lo 47 20 5 5 120 30 30 40 40 40 14 90 500 
Ee 2.84 2.57 | 2.18 3.14 3.25 3.06 | 3.53 3.19 3.34) 3.22) 4.01 4.08 7.81 
hee aee =” 3.08 2.94 | 2.51 3.50 | 3.57| 3.36 | 3.88 | 3.50) 3.65 | 3.54) 4.25 4.09 7.40 
ee 3.47 3.56 | 3.10 | 4.20) 4.21 3.89 | 4.71 4.12 | 4.32); 4.18 | 4.63 | 4.35 7.84 
FP ktcnspasnsiineeeeen 3.51 2.99 | 4.16| 4.04] 3.77} 4.49] 4.02} 4.12) 3.98 | 4.51 _* | eee 
Ns oak Crs 3.29 | 2.79 | 3.96| 3.99 | 3.67 | 4.47 | 3.94] 4.06 | 3.97 | 4.47 | 4.54 /).......... 
Mar... 3.36 | 2.88 3.97 3.97 3.66 | 4.43 3.90 | 4.04| 3.95 | 4.46) 4.47 7.71 
Apr. 3.35 | 2.88 3.95 3.96 | 3.67) 4.44) 3.89 | 4.06) 3.94) 4.47 | 4.36]........ ee 
May 3.48 3.00 | 4.10) 4.02 | 3.74) 4.52| 3.96 | 4.13 ft 3% ees eer 
June 3.65 3.19 | 4.32 | 4.15 3.91 4.63 | 4.14| 4.26| 4.06| 4.69 | 4.04 7.10 
July 3.65 3.17 | 4.29 | 4.26| 3.99 | 4.73 | 4.19 | 4.39 | 4.19 | 4.75 SP fabutnceees 
Aug 3.84 | 3.37 | 4.43 | 4.37) 4.10 | 4.82 | 4.29 | 4.49 | 4.33 | 4.83 | 4.17 |.......... 
Sept 3.89 3.43 | 4.49 | 4.44) 4.12 | 4.93 | 4.31 4.56 | 4.45 | 4.79) 4.31 8.00 
RES Se RE Serre 3.74 | 3.31 4.38 | 4.46] 4.10 | 4.99 | 4.32 | 4.57 | 4.48 | 4.80 | 4.54)].......... 
Nov 3.67 3.24| 4.35 | 4.49] 4.08) 5.09 | 4.34| 4.65 | 4.49 | 4.78 | 4.67 ].......... 
TU bss ahthebcen shane 3.33 2.92 | 4.00 | *4.31 3.81 5.03 | 4.11 4.53 | "4.29 | 4.49 | 4.64 8.56 
Ne oe eee eee 3.24 3.17 2.75 3.81 4.06 3.60 4.83 3.91 4.30 3.99 4.36 Ce 9) ee 
Week ending 
Sg ee eee ee 3.22 3.28 2.86 .92| 4.17 3.68 | 4.96} 4.00 38) G.18 1] G.48 1 4.66 Teccc cc ccce 
Pi Bs. take bescs inva 3.20 3.26 | 2.86] 3.88 | 4.13 3.65 | 4.92 3.96 | 4.33 | 4.08} 4.41 = | Sa 
a eee ae 3.21 3.12 2.68 3.77 | 4.07 3.61 4.84 3.91 4.31 Bs. Meee Gade Exéccccscce 
Mh. Bia bbesde convenes 3.27 3.08 2.65 3.73 | 4.02 3.57 | 4.77 3.87 | 4.26 oS Rt oe’ >) ae 
Se kitneciadcabeach 3.28 3.12 2.68 3.76 | 4.00 3.56 | 4.72 3.84 | 4.29 7 jet ie | eee 
’ Revised. 4 Includes bonds rated Aa and A, data for which are not shown sepa- 
1 Monthly and weekly yields are averages of daily figures for U. S. Govt. rately. Because of a limited number of suitable issues, the number of 
and corporate bonds. Yields of State and local a nee obligations corporate bonds in some groups has varied somewhat. ms 
are based on Thursday figures; and of pref s s, on Wednesda 5 Standard and Poor’s tion. Preferred stock ratio is based on 
figures. Figures for common stocks are as of the end of the period, 8 median yields in a sample of noncallable issues—1i2 industrial and 2 
except for annual averages. public utility. For common stocks, the earnings /price ratio is now com- 
Series is based on bonds maturing or callable in 10 years or more. puted for the 500 stocks in the price index, but figures prior to June 1957 


3 Moody’s Investors Service. State and local govt. bonds include gen- are based on the 90 stocks formerly included in the daily price index. 
eral obligations only. The dividend /price ratio has not yet been converted to the broader base. 
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SECURITY PRICES! 























Bond prices Common stock prices 
Vol- 
Standard and Poor’s series Securities and Exchange Commission series - 
(index, 1941-43= 10) (index, 1939= 100) <a, 
Year, month, U. S. Mu- Cor- “ 
or week Govt. | nicipal | wad Manufacturing Trade, thow- 
(long- | (high- | (high In . Trans-| Pub-| _ fi- sands 
term)2 | grade)3} 8) ~ | Rail- lic | nance,| Min- 
grade)>/ Total | dus- road util Total Non- | 2°Ft@! util- | and ing of 
wal it Total} DY | du- | 17 | it serv- shares) 
y rable y ; 
rable ice 
Number of issues... .... 4-5 15 50 265 170 98 72 21 29 31 14 |. oe 
eR. 6 cccccnccubinneawe 123.1 .37| 305 374 352 394 320 153 297 313 | 2,578 
oe Ss ee 116.3 32.25) 345 439 410 465 327 156 306 358 | 2,216 
1957 average........... 92.05 | 105.8 32.19} 331 422 391 451 275 156 277 342 | 2, 
DS ivcccdvckessW 92.04 | 108.6 32.32} 338 429 406 451 310 157 285 371 , 189 
| ee 93.74 | 110.9 32.29} 325 409 386 431 292 157 278 346 | 1,978 
Se” 93.28 | 110.0 32.45} 328 415 388 440 288 159 280 344 | 1,698 
I Te 92.45 | 109.8 33.03) 339 431 404 455 291 160 281 352 | 2,300 
“ere ay 91.33 | 106.9 34.03} 352 450 419 480 297 163 286 380 | 2,389 
Pe cecces end oem 89.22 | 103.5 .35| 355 457 421 489 293 160 283 390 | 2,224 
EE EE 89.07 | 103.5 32.93} 362 468 434 500 302 158 291 382 | 2,194 
ds cae eae 88.65 | 101.2 .89) 343 441 408 472 286 155 282 354 | 1,882 
th <etvedexent 89.24 | 101.3 .09; 328 419 386 450 263 153 277 334 | 1,844 
SS eee 91.87 | 102.9 30.39) 306 388 357 417 241 149 266 297 | 2,782 
RR Re 94.25 | 103.4 30.68} 302 382 350 411 228 149 262 284 | 2,538 
nesesn tonal 100.73 | 107.5 .79| 298 376 336 413 215 152 258 274 | 2,594 
ee 102.66 | 110.0 .30} 305 382 347 414 230 158 270 272 | 2,267 
Week ending: 
on | Gstetnkeen 102.88 | 108.1 .23} 303 380 346 412 225 156 263 271 | 3,267 
PD  Bevctvesgnee 103.07 | 108.5 .63} 299 374 340 406 220 156 264 263 | 2,231 
 f Sere 103.14 | 109.7 .24) 305 381 347 413 235 158 270 273 | 2,420 
i, wae enee ed 102.29 | 110.8 .67| 309 386 350 419 234 160 274 276 | 2,324 
i er 102.00 | 110.8 34.03) 308 386 350 418 238 160 276 278 | 2,151 


















































1 Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 
and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; for (2) municipal and corporate bond prices are based 
on Wednesday closing prices; and for (3) the Securities and Exchange 
Commission series on common stock prices are based on weekly closing 
prices. 


2 Average prices of bonds maturing or callable in 10 years or more; 
averages for 1955 and 1956 not yet available. 
3 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year 
4 Average daily volume of trading in stocks on the New York Stock 
Exchange for a 54-hour trading day. 


STOCK MARKET CREDIT 
{In millions of dollars} 









































Customer credit Broker and dealer credit! 
Total— Oh eam beeen with = a - roeey (than - 
Bad of month or lett securities ew York Stock Exchange | brokers and dealers) for pur- oney borrowed Customer 
Wednesday of month other than firms! chasing and carrying securities? net 
3. Govt. | free 
obligations credit 
(col.3-+ urs Gon. — ad U. S. Govt. Other VU. .. | aa balances 
col. 5) obligations securities obligations securities obligations securities 
Ss Seed ccs ecetmetou 2,445 31 1,665 88 780 88 | 1,074 713 
edn cevkatbened 3,436 41 2,388 65 ,048 69 1,529 1,019 
SEE eer 4,030 34 2.791 32 1,239 51 2,246 894 
i Hever véasavncond 3,984 33 2,823 41 1,161 46 2,132 880 
em -- Te eee, ee an 2 2 $ :. 1) PS 1 oes Pn 
‘Re ee Cr eee. g . 1, ’ 
Mer TT PPE 3,832 28 2,713 27 1,119 47 1,958 820 
CE eee ee 3,938 28 2,792 28 1,146 53 2,051 807 
EP eee 3,924 39 2,794 26 1,130 $2 2,063 817 
i dhwds4 bk eee Renin 4,031 31 2,887 25 1,144 52 2,104 820 
re eee 4,004 32 2,885 23 1,119 59 2,079 829 
0 ES eee. 3,929 30 2,833 24 1,096 58 2,035 816 
Si 2s vteddvcewteaes 3,882 35 2,789 21 1,093 63 2,046 838 
ch dcendecdageehe 3,643 39 2,568 31 1,075 72 1,708 879 
ES ee eee 3,577 42 2,517 33 1,060 56 1,641 876 
ee 3,576 68 48 60 1,094 125 1,706 896 
Cc die so cddkKxe 8000 3,554 126 2,487 58 1,067 188 1,552 936 
* Co 2 Figures are for last Wednesday of month for weekly spertee member 


rrected 

1 Ledger balances of member firms of the New York Stock Exchange 
carrying in accounts, as papers to the Exchange. Customers’ debit 
and free it balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the — firm. Bal- 
ances are net for each customer—i. e., all accounts me customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 
Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 


banks, which account for a= 70 per cent of all loans for this g 
Column 5 includes some loans for purchasing or carrying U. S. Gove. 
tely only by New York and 


securities (such loans are ted separa’ 

Chi banks). On June 1956, reporting banks outside New York 
and = gh dpe. million of such loans. On the same date insured 
co 


banks not epereng weekly held loans of $28 million for 
purchasing and carrying S. Govt. securities and of $384 million for 
other securities. Noninsured banks had $33 million of such loans, 
probably mostly for purchasing or carrying other securities. 
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LIFE INSURANCE COMPANIES! 


Ra orwares 





[Institute of Life Insurance data. In millions of dollars) 











Government securities Business securities 
Date Total Mort- Real Policy | Other 
assets United State and : gages estate loans assets 
Total States local |Foreign2| Total Bonds | Stocks 
(VU. S.) 
End of year:3 
Ddiass-+t0esediessvanawel 32,731 9,478 6,796 1,995 687 | 10,174 9,573 601 6,442 1,878 2,919 1,840 
SE a ,797 | 22,545 | 20,583 22 1,240 | 11,059 | 10, 999 | 6,636 57 1,962 1,738 
EE ee 64,020 | 16,118 | 13,459 1,152 1,507 | 25,351 | 23,248 2,103 | 16,102 1 2,413 2,591 
RGSS: 68,278 | 13,760 | 11,009 1,170 1,581 | 28,111 " 2,221 | 19,314 1 2,590 | 2,872 
ccseddenoabs'teenrneee 73,375 | 12, 10,252 1,153 1,500 | 31,515 | 29,069 2,446 | 21,251 1,903 2,713 3,088 
ae een er 78,533 | 12,537 9,829 1,298 1,410 ,438 | 31,865 2,573 | 23,3 2,020 | 2,914 | 3,302 
REPRE IE a So 84,486 | 12,262 | 9,070 1,846 1,346 | 37,300 | 34,032 3,268 | 25,976 2,298 3,127 3,523 
SET Ops 90,432 | 11,829 8,576 2,038 1,215 | 39,545 | 35,912 3,633 | 29, 2 3,290 3,743 
la ic invnennadlideeeeee ,O11 | 11,067 7,555 2,273 1,239 , 543 é 3,503 | 32,989 2 3,519 | 4,076 
=~ of month:¢4 
ai a: scactyibeb-wnceeeeaiel 78,201 | 12,452 9,767 1,278 1,407 | 34,265 | 31,926 2,339 | 23,275 1,994 | 2, 3,321 
1934—Dec RR BEET 9 12,199 9,021 1,83 1,345 | 36,695 | 33,985 ,710 | 25,928 2 3,087 3,884 
SR. cecpeccessecsees 90,267 | 11,757 8,545 1,998 1,214 | 38,851 | 35,930 2,921 | 29,425 2 3, 4,383 
eee: 4 10,989 7,519 2,234 1,236 | 40,976 | 38,067 pA 32,994 | 2,829 3,505 | 4,551 
Ns a avebescde cee 96,316 | 11,068 7,588 2,244 1,236 | 41,177 | 38,256 2,921 | 33,279 2 3,523 | 4,428 
Sin cceechegiaiadeaiauied 96,738 | 11,038 7,544 2,244 1,250 | 41,365 | 38,432 2,933 | 33,479 2 3,547 | 4, 
| LS 2S 97 ,074 | 10,926 7,427 2,251 ¥ 41,579 | 38,638 2,941 | 33,672 2 3,575 | 4,439 
pS eee ,488 | 10,946 7,430 2,264 1,252 | 41,772 | 38,821 2,951 2 ,606 | 4,417 
DN 1%ecieW ane eel 97,868 | 10,895 , 340 2,290 1,265 | 41,962 | 39, 2,958 | 34,022 2 3,633 | 4,408 
| Ee oe 98,239 | 10,824 7,270 2,290 1,264 | 42,146 | 39,190 2,956 | 34,159 2 3,657 | 4,470 
PS 6 440 cendns 4 cqne ,005 | 10, 7,306 2,323 ‘ 42,567 | 39,574 a , 356 3,004 ,703 4,469 
Ce er 99,374 | 10,880 7,268 2,333 1,279 | 42,742 | 39,724 3,018 | 34,547 3,032 3,731 4,442 
eae” 81 10,833 7,224 2,340 1,269 | 42,932 | 39,922 3,010 | 34,697 3,059 3,764 | 4,527 
are 100,224 | 10,856 7,233 2,352 1,271 | 43,170 | 40,149 3,021 | 34,859 3,08 3,802 | 4,452 
itis 6caiiiiwesaten 100,597 | 10,782 7,135 2,362 1,285 | 43,368 | 40,340 3,028 | 34,986 3 3,833 | 4,515 









































1 Figures are for all life insurance companies in the United States. 

2 Represents issues of foreign governments and their subdivisions 
and bonds of the International Bank for Reconstruction and Develop- 
ment. 


3 These represent annual statement asset values, with bonds carried on 
an amortized basis and stocks at end-of-year market value. 
4 These represent book value of ledger assets. Adjustments for interest 
due and accrued and for differences between market and book values 
are not made on each item separately, but are included, in total, in “Other 


assets.”’ 


SAVINGS AND LOAN ASSOCIATIONS! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars] 














Assets Liabilities 
End of year or month a v. s. ai Borrowings Reserv es 
ort- ovt. avings an 

Total? | gages? | obliga. | C#m | Other* | ‘capital | cup undivided 
tions advensss Other profits 
eee ere Ce eee eS 6,049 4,578 107 344 775 4,878 218 38 475 
Sh cischhaee divenbdswsdbhaweoaseqeer 8,747 5,376 2,420 450 356 ¥ 190 146 644 
See eee ee eee 16,893 13,657 1,487 924 733 13,992 810 90 1,280 
- LR ee eee. ee 19,222 15,564 1,603 1,066 16,107 801 93 1,453 
ss ale ane Del ocala eine Acinice wie ahaa ¥ 18,396 1,787 1,289 , 108 19,195 860 84 1,658 
Desh tenbceevasetad eens oenrecooedod 26,733 21,962 1,920 1,479 1,297 22, 947 80 1,901 
EE ee ee ere 31,736 26,194 2,021 1,980 1,471 27,334 864 96 2,191 
a eee 37,719 31,461 2,342 2,067 1,791 32,192 1,412 146 2,557 
Ditka + 6 svcsnden weds te sOasteoeeed 42,875 35,729 2,782 2,119 2,199 37,148 1,225 122 2,950 
EE SI Set pee na” Serene rn " 40,119 3,169 2,144 2,809 42,038 1,263 118 3,377 
Se Pere ee eee 42,875 35,729 2,782 2,119 2,199 37,148 1,225 122 2,950 

Gn nics ndndkddveehec:cn cubed 43,020 35,929 2,924 1,947 2,175 37,484 1,035 gy Sore ee 

SE Pees Se 43,419 36,195 3,041 1 907 »232 37,799 973 ay ee 

| Se ne Pee ,934 36,559 3,132 1,884 2,316 38,158 958 * eae 

ish cevtheoedcinsesoraene 44,431 36, 3,162 1,836 2,428 38,471 968 a. Setishwirkes 

ee rs 45,085 37,421 3,180 1,874 2,569 38,939 990 a 
SRS eer ee eee 5,736 37 , 886 3,139 2,061 2,610 39,798 1,077 103 3,136 

sa dperhesses dob Gaeuede sett ,750 38, 3,180 1,741 2,510 39,730 1,037 SS ea 

0 EEE TTC TY Ere Te 46,188 38,743 3,203 1,635 . 39,982 1,070 SS ere 

0 SEE re eee 46,639 39, 106 3,229 1,643 2,624 40, 1,117 ERS, ger chigin 

OE Perr Ty rere. 47,127 39,532 3,219 1/622 2,718 40 ,673 1,129 121 edtbe deat 

DE bob bossdeeeolCudbserests 47,600 39,835 3,238 1,705 2,787 41,072 1,141 Dee Bacrddcts 
etek Uuens.ess deta Sheena ete 48,275 40,119 3,169 2,144 2,809 42, 038 1,263 118 3,377 
































! Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of insured associa- 
tions and annual reports of noninsured associations. Data prior io 
1950 are based entirely on annual reports. 

m. Includes gross mortgages with no deduction for mortgage pledged 
shares. 


3 Net of mortgage pledged shares. 


4 Includes other loans, stock in the Federal home loan banks and other 
investments, real estate owned and sold on contract, and office building 


and fixtures. 
Norte. —Data for 1957 are preliminary. 
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SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars] 
























































End of year End of quarter 
Asset or liability, and activity! 1956 1957 
1950 19512 | 19522 | 19532 1954 1955 
1 2° 3 4° 1 
Loans, by purpose and agency: 

FO Es vrsectvdccccdtcocccecdiase 3,884 | 4,161 | 5,070 | 6,811 | 6,929 | 6,715 | 7,377 |36,757 | 7,160 | 6,752 | 7,261 
Banks for cooperatives.......... ; 345 425 424 377 367 375 355 349 395 457 423 
Federal intermediate credit banks . in 3 510 633 673 590 638 689 765 898 874 734 4845 
Farmers Home Administration... . . sil 535 539 596 648 701 681 764 3778 769 724 823 
Rural Electrification Administration......... ..f 1,543 | 1,742 | 1,920 | 2,096 | 2,226 | 2,348 | 2,379 | 2,413 | 2,450 | 2,488 | 2,544 
Commodity Credit Corporation...............++. 898 782 | 1,426 | 3, "076 2,981 | 2,621 | 3,114 | 2,319 | 2,671 | 2,349 | 2,626 
EUS chd-atddceass codebeberscnulced $2 40 31 23 18 1 (5) (5) (5) (5) (5) 

Fee OI INE 6 di Fh no nce tce ctccncdeacd 1,528 | 2,142 | 2,603 | 2,930 | 2,907 | 3,205 | 3,230 | 3,299 | 3,391 | 3,680 | 4,076 
Federal National Mortgage Association .«-f 1,347 | 1,850 | 2,242 | 2,462 | 2,461 | 2,641 | 2,683 | 2,729 | 2,807 | 3,072 | 3,433 
. 8 "Re epee er ss: } 181 292 362 { 200 383 480 424 433 447 464 488 
I iss bo vecencetectbbhndscectonet 168 63 84 124 137 138 145 155 

eh. ont acadadennedbbndeee+de ne 568 589 598 588 431 678 593 627 624 619 629 
EE IL, ov cuGiswees Hhbnttcsconaue 174 353 306 330 323 216 209 209 
En. «ccs cncceasececedsened 568 589 598 413 79 261 193 221 216 219 228 
EL, ORbinn-6-ssis's ctw sentsabarsccncunad 112 70 83 192 191 192 

Se ID. 0 0.00 de enciddeteceseeees 824 814 864 952 870 | 1,419 | 1,143 | 1,178 | 1,147 | 1,233 966 

To aid States, territories, etc., total...........e0005 468 744 | 1,020 645 272 245 239 227 244 246 272 
Public Housing Administration................. 351 589 894 500 112 90 106 90 109 106 120 
Biches pckcnstWewstbesnscsce ¥ba4 117 155 126 145 160 155 134 137 135 140 153 

cb tiis bs corns td duccinteticssrcconedt 6,078 | 6,110 | 7,736 | 8,043 | 8,001 | 7,988 | 8,106 | 8,172 | 8,229 | 8,223 | 8,237 
EO, « vscedendedtbmeses cabo 2,226 | 2,296 | 2,496 | 2,833 | 2,806 | 2,702 | 2,697 | 2,712 | 2,692 | 2,701 | 2,678 
Treasury onl OE ae ae’ 3,750 | 3,750 | 3,667 | 3,620 | 3,570 | 3,519 | 3,519 | 3,519 | 3,519 | 3,470 | 3,470 
International Cooperation Administration........J.......).eeee+. 71,515 | 1,537 | 1,624 | 1,767 | 1,832 | 1,885 | 1,958 | 1,995 | 2,035 
nas nas énndceses eubamesanasesed 102 64 58 53 ¢ ee 58 55 60 57 54 

BE RE. ive he etbhdeciseedeesind 63 35 75 119 166 256 156 176 193 213 240 
Housing and Home Finance Agency.............J.....+- (5) 5 29 127 209 108 122 137 156 184 
a iaikas 10 técee acd Bede ar d6eewser 63 34 69 90 39 47 48 55 56 57 56 

EEE —I185 | —173 | —140 | —203 | —228 | —268 | —263 |3—592 | —656 | —309 | —327 
‘otal loans receivable (net)................. 13,228 |14,422 |17,826 |19,883 |19,348 |20,238 |20,580 |19,844 |20,331 (20,657 |21,353 
Investments : 

U. S. Government securities, total.............0.06. 2,075 .| 2,226 | 2,421 | 2,602 | 2,967 | 3,236 | 3,677 | 3,719 | 3,720 | 3,739 | 3,923 
OE CRD, on ocnccsececnsevecoes 199 249 311 387 641 745 | 1,082 | 1,083 | 1,054 | 1,018 | 1,095 
Federal Savings and Loan Insurance Corp........ 193 200 208 217 228 241 248 256 248 256 265 
Federal Housing Administration................ 244 285 316 319 327 381 390 405 22 458 479 
Federal Deposit Insurance Corporation.......... 1,307 | 1,353 | 1,437 | 1,526 | 1,624 | 1,720 | 1,793 | 1,810 | 1,812 | 1,825 | 1,898 
ee ccc enttnceecescesscvcede 132 140 148 152 147 149 164 166 183 181 186 

Investment in international institutions.............. 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 

ean eed nanacevecnenanencbes 266 257 223 219 197 179 252 253 283 284 344 

ie ed i wk kuna 1,774 | 1,461 | 1,280 | 2,515 | 3,852 | 4,356 [14,119 |20,231 |20,949 (21,375 |21,303 

Commodity Credit Corporation................... 1,638 | 1,174 987 | 2,087 | 3,302 | 3,747 | 3,536 | 3,897 | 3,323 | 3,651 | 3,362 

er an yw Re PERS rere SS eS So GS: Bee MN Gees 9,827 oes re oe et 

eral Services Administration.................. 567 | 6, ° ° : 

I titi a i cnccandcsubenaeenmenann } 136] 288] 203} 428] sso] 609 { 188 | ‘188 | ‘215| ‘201 | ‘193 

Land, structures, and equipment, total............... 2,945 | 3,358 | 3,213 | 8,062 | 8,046 | 7,822 | 8,056 | 9,682 |10,028 | 9,985 | 9,875 

Commerce Department (maritime activities)........J. 2.2... |... see]eeeeees 4,834 | 4,798 | 4,822 | 4,796 | 4,612 | 4,549 | 4,502 | 4, *470 

SEE EEE OTTD 18 298 415 363 421 421 421 400 398 398 396 

Tennessee Valley Authority................0.s005- 886 | 1,048 | 1,251 | 1,475 | 1,739 | 1,829 | 1,831 | 1,723 | 1,712 | 1,762 | 1,751 

Housing and Home Finance Agency............... 1,297 | 1,285 | 1,203 | 1,041 727 450 400 311 285 236 144 

SE ES ESS See Se See ae ae eee eee a Se 278 276 277 

ES CRIES SE SE LES Sees Sar Sate Eee 309 306 311 317 

BC ES SRE Sa RO PS SS Sere eee 1,199 | 1,302 | 1,298 | 1,226 

ER ET a A ee ee Seer eee Se ee 590 590 590 590 

a nuded Gbreccvuterbbbeuccssecewnd 745 728 345 350 360 300 607 538 608 613 704 

Bonds, notes, & debentures payable (not guar.), total...} 1,190 | 1,369 | 1,330 | 1,182 | 1,068 | 2,379 | 2,425 | 2,607 | 2,742 | 2,711 | 2,975 

ona cs vceertdegbeseeedeciens 110 170 181 150 156 185 161 152 188 257 231 

Federal intermediate credit banks................. 520 674 704 619 640 665 725 857 865 721 803 

Federal home loan banks. .................2ee00- 560 525 445 414 272 958 869 928 918 963 720 

ey ED SNOT, i. cn ccdccdncocccabbebcocelet®eonclososnGabetoeges 570 670 670 770 770 | 1,220 

Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded cover- 2 Coverage changed from preceding period (see also Nore). 

age and the new classification of oa now reported in the Treasury 3 Adjusted figures; for amounts reported for this date but excluded 
Bulletin. The revised statement includes a larger number of agencies, and from this figure, see BULLETIN for May fay 1957, p. 550, note 3. 
their activities are classified according to the type of fund they represent. 4 Effective Jan. = 1957, the secseeees credit corporations were merged 


Funds are combined in the table above, but are shown separately in the in the Federal intermediate credit banks, pursuant to the Farm Credit 
table on the following page. Classifications by supervisory authorities Act of 1956, approved July 26, 1956 (70 Stat, 659). Thereafter operations 
are those in existence currently. Where current Treasury compilations of the banks Gactading the corporations) are classified as trust sovelving 
do not provide a detailed breakdown of loans, these items have been transactions. 
classi by Federal Reserve on basis of information about the type of 5 Less than $500,000. 
lending activity involved. 6 Figures resent largely the Treasury loan to the United Kingdom, 
A few major activities and several minor ones, first reported for June and through 195 52 are based in part on information not shown in Treasury 
30, 1956, are not included for later dates, because they are not reporting com ilation. 7 Figure derived by Federal Reserve. 
ona quarterly basis. 8 Includes investment of the Agricultural marketing revolving fund in 
* Adjusted totals; these reflect exclusion of data for agencies reporting the banks for cooperatives; Treasury compilations prior to 1956 classified 
other than quarterly, the latest data for which are shown at the bottom this item as an in asset. 
of the table on the opposite page. 9 Figures prior to 1951 are for the Panama Railroad Com: ape 
| Figures for trust revolving funds include interagency items. For all Panama Canal Company, established in 1951, combined Panama 
types of funds combined, loans by purpose and agency are shown on a Railroad Company with the business activities of the Panama Canal 
gross basis total loans and all other assets, on a net basis, i. ¢., after | (not reported prior to that time). 
reserve for losses. 





ed eee ed Oe Oe 


-_ 


i et ed A et dd et oe 


b> 


lan -olaated 


“ToD >=—— 


> Mr | > eee 


cee 








FEDERAL BUSINESS-TYPE ACTIVITIES 169 





PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars] 













































































: : Liabilities, other than 
1 . 
Assets, other than interagen¢y items interagency items! 
Invest- wm noten, U.S Pri- 
ments and deben- ve | Vatel 
Date, and fund or activity Loans ' kant, tures payable on os. quest 
n- er inter- 
Total | Cash p ven- e —_ Other liabil-| °* est 
able | tories Public Other — Guar- ities 
debt secu oa anteed| 
- | ment Other 
SeCU- | rities by 
rities U.S 
All activities 
SP SP rer rs oo 126,744)  931/14,422| 1,461] 2,226) 3,463) 3,358 882 43) 1,369) 1,161/23,842 329 
ES Se ee ees e ° 944/17,826) 1,280) 2,421} 3,429) 3,213 832 $3} 1,330) 1, 728 26,456 378 
| Se ees eee eee 38,937] 1,190/19,883) 2,514) 2,602) 3,425] 8,062) 1,261 75) 1,182) 3, 818 33,429 434 
Ts irc’ cae casdneuses en aknian nie 1,403] 1,371/19,348) 3,852) 2,967) 3,432) 8,046) 2,387 33) 1,068] 4,183)35,610 508 
a Serer ore 5, 1, 338}20, 238] 4,356) 3,236) 3,414) 7,822) 4,900 44) 2,379 2°703 39 , 583 596 
Ce re eres ee 58,485] 3,731/20,580/14,119) 3,677) 3,638) 8,056) 4,685 44) 2,425| 3,730/51,635 651 
SE TS ia 0 be Malden ees «edad hela eee ee »797| 4,457|19,844/20,231| 3,719) 3,638) 9,682) 5,226 49} 2,607) 3,238/60,224 677 
eS ccae sate bede base Ringkeckiel , 143] §, 144/20, 331/20,949| 3,720) 3,668/10,028) 5,303 $8| 2,742) 3.145 62,507 693 
i Cs vcsencchiebendebdenhessskeaie ,653} 4,996)20, 657/21 ,375| 3,739) 3,669) 9, § 232 67) 2,711) 3,659|62,516 699 
Se, Oo br nies nd reads end+sdkdbohsseaen ,895] 4, 441/21, 353/21, 303) 3,923) 3,729) 9,875) 5,272 68) 2,975) 3,713/62, 364 775 
Classification by type of fund 
and activity, Mar. 31, 1957 
Public Enterprise Funds—Total............... 20 312] 1,511) 9,069) 4,112 775 149) 3,294) 1,403 68 570) 1,842|17,831)...... 
Farm Credit Administration :4 
Federal Farm Mortgage Corporation............ 11 an eae eee oe a oP hewn (5) aa 
Agricultural Marketing. Act, revolving fund. ..... 186 EE a eet ee ee Bee Pr < Meet ee 
artment of Agriculture: _ 
mmodity Credit Corporation................ 6,543 Ss, FO Oe eee 169 er a ey Fe: F > ae 
Disaster loans, etc., revolving fund.............. 140) 47 ee A OS Di ocs dpsbnde s eee 
pO RE eee eee 37 26 RS LS ee Cee , a ae 4 3 aren 
Housing and Home Finance Agency: 
Public Housing Administration................. 371 64 a Caan eee 32 a eer 34 an 
Federal Housing Administration................ 780) _ See eee 479) (5) 1 279 Gs owest 143 a 
Federal National Mortgage Association.......... 2,431 § 2 SOPs Sa eee (5) | aS 570 31] 1,830]...... 
Ollce of the Adenimistratnt. ..00cccccccscscccccs 747 175 ee ae are 144 ae a 7 a 
Federal Savings and Loan Insurance Corporation...[ 276 Re Oho. 2. ales. i oat ___ eae 
Small Business Administration.................... SESS ee (5) = 
pest Eenport PR Serer Terr re RE eee: * 31 
Tennessee Valley Authority. .............eeeeeeee e550 cbyessee er ae 
Pes Cn CN. gcc ccceseveccdueseeves es a See 24 
dc ce bdcmadeeeneedeee Se ee Fe il , 
General Services Administration.................. | Sa eee, 16 aaa 
pS EEE Terr TS  hlUlClrlU lr SS ee ek ee 3 _ 
Post Office Department—postal fund.............. , a See 364 ao 
Bn na ccancidhcitass cameneiiel Ee 6 
FE Gg ace dk sc haeetdcdaenchievivcescedeenea 57; (5) (5) 10 anes 
Intragovernmental Funds—Total............... a rae 8$02/12,220)...... 
Defense Department: 
Ns Sele 5 Aid ota bon doe tareiniviawhens seen , ee! RD - Ph. eee 
Phas bath «0b chetbendesccbanddenaee anche See ete 293] 3,048]...... 
EES FR FES INS Bee SE SR see : co oe 
PEE EE RS een eT ee eee oe & 56 _ 
Certain Other Activities—Total............... aS er S 192/29,804)...... 
National Advisory Committee for Aeronautics......J 408]  59)......)  }2.....].-----]| 277) 7O}......]...... 9 EL v5 o os 
Services Administration.................. SS ee 12} 8,036)...... 
Bonneville Power Administration. ................ a Ss Bi octen 
— of Agriculture: 
armers Home Administration. ................ I 11 , 
Rural Electrification Administration............. bhines sheseee< i SSR 
International Cooperation Administration.......... a Bae oe ae ee 
Te DINID . o 06s caebbedenecnecancesaea 7 ee eee Ae s+ een 
Department of Commerce—maritime activities... .. 0 +t 133) 4,982]...... 
Fo ERS FE eS RP Gee 21 , a 
Certain Deposit Funds—Total................. SERED 951 $35) 2,007 737 
ee IIs. 2 Sch een var cae saereseuien , =r 23) 3 23 
Federal Deposit Insurance Corporation............ Ee Bee 151} 1,769)...... 
po Ee eae eee eee 720 ee 707 
Certain Trust Revolving Funds—Total.......... re 1,453 42 502) 1138 
Federal National Mortgage Association............ , 650 19 357) 1121 
Federal intermediate credit banks................. Pe 805 13 145 11g 
BP lindane 0:4 806s Keck vee tnhddlndews inks Vive derisive ry 119 
Latest data for agencies not reporting quarterly 
Office of Alien Property (Dec. 31, 1956)........... 220) Re Ren “Pee Se ee ee 77; ee ee | 219 
Atomic Energy Commission (June 30, 1956)........ 8,532] 1,416)...... a Sa eee 5,196 RP ere 201; 8,331]...... 
t of Interior—Bureau of Reclamation 
= | Pe eer eee 3,02 ee ee ee 2,571 MR Bidéiivedss 137| 2,887]...... 
All other—excluding OAP—(June 30, 1956)........ 6 27 a er 14 | [ae Sore 5 15 30 
1° Includes $1,000 million due under the agreement with Germany 11 Figure represents total trust interest. 


signed Feb. 27, i953, and lend-lease and surplus property balances due : 
the United States in the principal amount of $2,086 million. Fer otter notes, cap eqpertn pape. 
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FEDERAL FINANCE 





SUMMARY OF FEDERAL FISCAL OPERATIONS 


[On basis of U. S. Treasury statements and Treasury Bulletin. 


In millions of dollars] 





Derivation of Federal Government cash transactions 


















































































































Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
Excess Al 
. « rects ; 
Perio rom, n- Less: , ws 
Equals: Plus: Equals : or crease, J 7: 
Net Plus: | Less: Total | Budget | Trust | ,,.,. Total. payts. | or de- L om 4 
Trust Intra- rects. ex- fund — to (—), | crease Net | ns 
7 fund Govt from | pendi- ex- Adjust, pay the (—), in | inv. by Other | borrow- 
sees. rects. trans. ! the tures pendi- ments to oie public debt Govt. a wend 4 
public? tures on (direct | agen. & debt4 — : 
& agen.)} tr. funds 
Cal. year—1955...... 63,358 | 10,624 2,511 | 71,448 | 66,129 9,331 3,282 | 72,178 —729 3,484 2,476 566 448 
ar 70,994 | 12,398 3,027 | 80,330 | 67,216 | 10,342 2,751 | 74,805 §,525| —3,561] 2,481 —136 | —5,910 
ee 72,285 | 15,367 3,097 | 84,503 | 71,692 | 14,792 3,176 | 83,308 1,194 467} 1,572 63 | —1,165 
Fiscal year—1954..... 64,655 9,155 2,110 | 71,627 | 67,772 7,204 3,117 | 71,860 — 232 5,186] 2,055 618 2,512 
intes® , 390 9,536 2,061 | 67,836 | 64,570 8,546 2,578 | 70,538 | —2,702 3,986] 1,533 644 1,809 
ae 68,165 | 11,685 2,739 | 77,088 | 66,540 9,436 3,358 | 72,617 4,471 —578] 3,166 623 | —4,366 
| Ae 71,029 | 14,369 3,243 | 82,106 | 69,433 | 12,961 2,387 | 80,007 2,099; —1,053} *2,339 —292 | —3,100 
Semiannually: 
1955—July-Dec..... 25,240 5,456 1,289 | 29,397 | 33,125 4,396 1,096 | 36,426 | —7,028 7,019] 1,331 369 §,323 
1956—Jan.-June....{ 42,925 6,229 1,450 | 47,691 | 33,415 5,040 2,262 | 36,191 11,499} —7,597] 1,835 254 ~9, 689 
July-Dec 6,169 1,573 | 32,643 | 33,801 5,302 485 | 38,618 | —5,974 4,036 646 — 390 3,779 
1957—Jan.-June.... 8,200 1,670 | 49,463 | 35,632 7,657 1,902 | 41,389 8,073} —5,089] 71,693 98 —6,879 
July-Dec.”...] 29,325 7,167 1,427 | 35,040 | 36,060 7,133 1,272 | 41,920 | —6,881 5,556] —120 —35 5,712 
Monthly: 
1956—Dec......... 5,412 994 617 5,785 5,718 809 — 785 7,312 | —1,527 —405 —123 | —SOl 219 
1957—Jam.....0.02- , 809 650 106 5,349 6,095 1,112 1,111 6,096 —747 —195} —126 | 367 —435 
er 6,188 1,458 80 7,564 5,743 1,095 — 250 7,088 476 142 209 —103 37 
Pek oonek 10,737 1,068 96 | 11,704 5,584 1,342 296 6,630 5,073); —1,160 108 | -—126 | —1,142 
Pivdhescens 4,256 1,083 90 , 244 5,987 1,491 258 7,220 | —1,976 —813 — 469 —174 —170 
aa 5,282 2,121 117 7,280 5,944 1,344 367 6,923 358 1,432] 1,241 257 —67 
ies serecn 11,688 1,820 1,182 | 12,322 6,279 1,275 122 7,431 4,891} —4,496 728 —123 | —5,100 
eer 3,057 858 113 , 801 6,347 1,220 408 7,160 | —3,359 Ee SSE lewcccecs 2,373 
eee 5,128 1,778 115 6,786 5,930 1,075 — 180 7,185 — 399 1,462 646 | 40 776 
eee 7,225 972 126 8,066 5,667 1,086 —2 6,754 1,311 6344 —310 —69 1,014 
Oct.. 3,131 938 167 3,896 6,501 1,387 386 7,501 | —3,605 476 9 —32 500 
Gcsiccees 4,827 1,438 186 6,075 5,806 964 550 6,219 —144 655 4 —13 665 
Ss ctideos 5,956 1,184 720 6,416 5,809 1,402 110 7,101 — 686 337 —87 40 384 
Effects of operations on Treasurer’s account 
Operating transactions Financing transactions gly ge pe ‘) ame A i Se 
Period Trust Net Net Increase, Deposits in— 
ma. fund . market yg r ) ‘ or 
udget econ- | issuance | in Fed. jecrease 
surplus, —— ciliation | (+) of | sec. by | (—), in Held Treas- F.R. | Treas- | Other 
or ation, | to Treas. Govt. Govt. gross outside psc torah Balance Banks ury net 
: or ; Treasury | account : assets 
deficit deficit cash agency agency direct (avail- | Tax and 
(-—) (-) obliga- & trust public able Loan 
tions 5 funds 5 debt funds) | Accts. 
| 
Fiscal year—1954..... —3,117 1,951 —46 —14 |} —1,609 5,189 257 2,096 6,766 875 4,836 1,055 
ie sess —4,180 991 —29 602 | —1,362 3,115 —312 —551 6,216 380 4,365 1,471 
1,626 2,250 309 173 | —2,617 | —1,623 —213 331 6,546 $22 4,633 1,391 
et sa ene 1,596 1,409 —518 1,085 | —2,300 | —2,224 5 —956 5,590 498 4,082 1,010 
Semiannually: 
1955—July-Dec...... —7,885 1,060 92 —139 | —1,217 6,394 —24 | —1,671 4,545 397 3,036 1,112 
1956—Jan.-June..... 9,511 1,190 217 312 | —1,400 | —8,017 — 189 2,002 6,546 $22 4,633 1,391 
July-Dec...... —5,732 866 —482 —5§ — 697 3,877 —55 | —2,119 4,427 441 2,924 1,062 
1957—Jan.-June..... 7,328 543 —36 1,090 | —1,603 | —6,101 60 1,163 5,590 498 4,082 1,010 
July-Dec...... —6,735 34 159 1,007 21 4,371 — 160 —984 4,606 481 3,084 1,041 
Monthly: 
1956—Dec.......... —307 185 — 875 —I1 91 — 389 45 | —1,350 4,427 441 2,924 1,062 
1957—Jan.........-. — 1,286 —462 390 205 374 —399 —17 | —1,162 3,265 715 1,161 1,389 
eet danke 446 363 — 200 35 — 169 40 —69 584 3,849 458 2,027 1,364 
Dnsceccene 5,153 —274 275 298 —245 | —1,271 112 3,824 7,673 591 5,912 1,170 
Miaihecsors —1,731 — 408 333 253 402 —991 1 | —2,142 §,532 509 3,516 1,507 
atthe owe — 662 777 59 153 | —1,255 1,226 —i1 308 5,840 568 4,318 954 
> a6.0% ond 5,409 547 — 894 147 —708 | —4,707 44 — 250 5,590 498 ,082 1,010 
c aes —3,290 — 362 384 19 324 1,942 131 —1,115 4,475 504 2,833 1,138 
hss 6.6% bed — 802 703 — 288 87 — 694 1,376 —40 423 4,898 477 3,331 1,090 
i tee aia 1,559 —115 43 —6 282 567 — 106 2,436 7,335 429 5,818 1,088 
hs behedada —3,370 — 449 282 745 36 — 345 —72 | —3,028 4,307 552 2,572 1,183 
Nov.. —979 474 382 —23 —8 679 —33 558 4,865 243 3,583 1,039 
ar 147 —218 — 644 186 80 151 —40 —259 , 606 481 3,084 1,041 
” Preliminary. ° Revised. bonds and Treasury bills, (3) Budget expenditures involving issuance of 


1 Consists primarily of interest payments by Treasury to trust accounts 
by Govt. agencies, transfers to trust accounts representing 
Budget expenditures, and payroll deductions for Federal employees re- 


and to Treasu 


tirement funds. 


2 Small adjustments to arrive at this total are not shown separately. 
3 Consists primarily of (1) intra~Governmental transactions as de- 
scribed in note 1, (2) net accruals over payments of interest on savings 


justments 2, 3, and 4, described in note 3. 


Federal securities, (4) cash transactions between International Monetary 
Fund and the Treasury, (5) reconciliation items to Treasury cash, and 
(6) net operating transactions of Govt. sponsored enterprises. 
4 Primarily adj 
5 Excludes net transactions of Govt. sponsored enterprises, which are 
included in the corresponding columns above. 
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DETAILS OF FEDERAL FISCAL OPERATIONS 
[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars] 
















































































recei Selected excise taxes 
Budget = (Int. Rev. Serv. repts.) 
Adjustments from total Income and 
Budget receipts profits taxes 
Period Net Transfers to— Total Individual Ex- Em- Mfrs.’ 
— Re- — cise = re- | Liquor Rd and re- 
ceipts | oig. | High-|R-R-| Mme | ceipts Corpo-| '*€5 | taxes2 | Seipts otiess 
re- : ration 
age way | tire- re- With- Other 
west trust | nent | cepts held 
, fund fund esct. 
Fiscal year—1954...... © AL" 2 eee 603 | 3,377 |73,173 [21,635 |10,747 |21,523 |10,014 | 5,425 | 3,829 | 2,798 | 1,581 | 3,127 
> eS > DE too vees 599 | 3,426 |69,454 [21,254 |10,396 |18,265 | 9,211 | 6,220 | 4,108 | 2,743 | 1,571 | 3,177 
' ., * $5 -3 ere 634 | 3,684 |78,820 [24,012 |11,322 |21,299 ,004 | 7,296 | 4,887 | 2,921 | 1,613 | 3,778 
a 1,029 | 6,634 |1,479 616 | 3,917 |83,675 [26,728 |12,302 |21,531 ,638 | 7,581 | 4,895 | 2,973 | 1,674 | 4,098 
Semiannually: 
1955—July—Dec...... ee Bes oe 318 496 |28,981 [11,312 | 2,699 | 4,109 | 5,052 | 3,283 | 2,526 | 1,524 792 | 1,890 
1956—Jan.—June..... 42,925 | 3,410 |...... 316 | 3,188 |49,839 ]12,700 | 8,623 |17,190 | 4,952 | 4,013 | 2,361 | 1,397 $21 | 1,888 
July—Dec...... 128 ,069 , 559 643 312 463 (32,045 113,020 | 3, §,553 | 5,325 | 2,876 | 2,267 | 1,648 817 | 1,876 
1957—Jan.—June..... 42, 4,075 836 304 | 3,454 |51,630 [13,708 | 9,298 |15,978 | 5,313 | 4,705 | 2,628 | 1,325 857 | 2,222 
uly—Dec...... 29,325 | 3,135 |1,151 305 655 |34,571 [13,760 | 2,874 | 6,273 | 5,595 | 3,445 | 2,624 n.a. n.a. n.a. 
j 
Monthly: 
1956—Dec.......... 5,412 299 144 55 —12 | 5,898 | 2,067 324 | 1,825 815 355 512 233 108 n.a. 
1957—Jan...........] 4,809 255 141 21 $2 | 5,279 | 1,025 | 2,101 461 856 316 520 186 151 
aa 6,188 1807 205 83 203 48 3,838 871 445 84 | 1,160 298 197 132 |>1,119 
Re 10,737 632 120; 50 606 {12,145 | 2,083 785 | 7,327 951 692 327 231 138 
| ee 4,256 617 124 15 | 1,130 | 6,142 819 | 2,827 520 8i2 633 531 214 133 
ee ee 5,282 | 1,229 109 83 | 1,057 | 7,759 | 3,690 897 502 965 | 1,314 391 243 161 |>1,102 
[EE 11,688 536 137 52 12,819 |*2,252 | 1,818 | 6,722 875 529 "563 257 142 |) 
| 3,057 346 174 19 138 ‘ 1,047 269 541 955 366 556 244 146 |) 
ee 5,128 919 219 84 124 | 6,475 | 3,678 128 355 965 | 1,003 346 241 157 |}1,124 
Bbeecsccavn 7,225 486 207 54 137 | 8,109 | 2,163 | 1,823 | 2,304 922) 540 357 260 146 
Ser 3,131 332 183 30 120 | 3,796 | 1,333 204 429 | 1,088 363 379 323 159 
 Saaere 4,827 671 203 69 76 | 5,845 | 3,415 97 367 840 740 386 n.a. n.a. n.a. 
honieewchan 5,956 382 165 49 59 | 6,611 | 2,125 352 | 2,277 824 432 602 na n.a. 
Budget expenditures 3 
Major national security Agri- 
Vet- culture 
Period Intl. erans’ Labor and Nat- Com- Gen- 
Total affairs | Inter- | serv- ond agri- ural merce eral 
Defense | Mutual Asousia and est jices and weltees cul- re- and govern- 
Total* | Dept., | security, ouse finance bene- tural | sources} housing | ment 
military | program By fits re- 
() ©) (5) sources 
Fiscal year: 
Sicscncs sen peueecee teen 74,274 | 51,830 | 43,611 §,421 | 1,791 749 | 6,583 | 4,298 | 2,426 | 2,936 | 1,476 2,502 | 1,474 
_ , ery eer eee 67,772 | 47,872 | 40,335 4,596 | 1,895 765 | 6,470 | 4,256 | 2,485 | 2,557 | 1,315 814 | 1,239 
SO RRO a »57 42,089 | 35,533 3,755 | 1,857 719 | 6,438 | 4,457 | 2,552 | 4,411 | 1,202 1,502 | 1,201 
Ses 6:40 400kb606a0nsscwen 3 41,825 | 35,791 3,795 | 1,651 662 | 6,846 | 4,756 | 2,776 | 4,913 | 1,104 2,028 | 1,629 
eR eT 69,433 | 44,414 8, 3,495 | 1,990 832 | 7,308 | 4,793 | 2,966 | 4,582 | 1,296 1,453 | 1,789 
Semiannually: 
1955—July-Dec.6........... 33,125 | 20,421 | 17,917 1,383 797 212 | 3,349 | 2,330 | 1,348 | 2,775 614 1,137 940 
1956—Jan.-June?..........- 33,415 | 21,190 | 17,873 2,197 854 664 | 3,497 | 2,426 | 1,428 | 2,138 490 891 689 
Pee cnonnsse ia 33,801 | 21,145 | 18,547 1,464 930 382 | 3,587 | 2,291 | 1,421 | 2,183 736 879 | 1,181 
1957—Jan.-June7........... 35,632 | 23,269 | 19,893 2,031 | 1,060 450 | 3,721 | 2,502 , 545 | 2,399 560 574 608 
Monthly: 
SS rcks¢cnaetaneenee 5,995 3,851 3,400 261 164 56 589 396 314 466 159 35 109 
ates bese canted 5,726 3,664 3,276 201 160 72 585 407 207 319 175 213 102 
haneosecsseaennan 5,718 3,651 3,295 178 153 57 635 405 197 435 106 142 102 
Ree 6,095 3,833 3,335 269 182 29 655 410 330 551 87 85 100 
Sein: otes8 sae chee 5,743 3,654 3,245 214 150 65 592 407 236 312 94 268 98 
Mess obesnsecccwed , 584 3,788 3,224 349 169 43 606 414 209 397 85 —19 81 
Bs c0ns cpeapeehed 5,987 4,011 3,544 253 183 44 611 419 285 455 82 —6 101 
ir is.othacdncnilencinell . 3,869 3,279 377 184 57 610 444 208 308 106 139 124 
REIN ES Fy 6,279 4,114 3,266 569 192 212 647 408 277 376 106 107 104 
DL asetrwasaneceet 6,347 3,628 3,108 311 170 77 665 377 317 664 129 241 120 
Bh ii0sceeenenceee 5,931 3,989 3,545 215 190 96 635 382 272 215 161 108 100 
ES 5 3,589 3,148 226 169 53 638 362 239 386 138 269 104 
baa sone de ceekono’ 6,501 3,700 3,222 240 190 360 647 421 358 529 158 222 115 















































? Preliminary. 
n.a. Not available. 


1 Beginning February 1957, includes transfers to Federal disability 


insurance trust fund. 


2 Represents the sum of taxes for old-age insurance, railroad retire- 
ment, and unemployment insurance. 
3 For more details, see the 1959 Budget document, pp. 890-96 and 
pp. 954-55 and the Treasury Bulletin, table 3 of section on Budget receipts 


and expenditures. 


4 Includes stockpiling and defense production expansion not shown 


separately. 


5 Periodic revisions of Treasury statement data for fiscal years given 
without corresponding monthly revisions; consequently monthly and 
semiannual data may not add to totals. 

6 Data are from Treasury Bulletin for June 1956 and are not fully com- 
parable with data in subsequent Bulletins or with other data in this 


table. . 
7 Derived by subtracting totals for July-December from totals for fiscal 
year, 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars] 







































































Public issues 3 
Tr, Marketable Nonmarketable 
Total | Total ;, 
End of Special 
month etl Sirect Bonds Con- T issues 
ope" | debt? | Total Certifi- Yolo a 
Total Bills = Notes | Bank Bank bonds | Totals nA - 
edness eligi- re- t 
ble+ | stricted — 
1941—Dec........... 64.3 57.9 50.5 41.6 | LUE 6.0 33.6 8.9 6.1 2.5 7.0 
1945—Dec........... 278.7 278.1 255.7 198.8 17.0 38.2 23.0 68.4 56.9 48.2 8.2 20.0 
1947—Dec........... 257.0 256.9 225.3 165.8 15.1 y we 11.4 68.4 . 59.5 $2.1 5.4 29.0 
1950—Dec..........- 256.7 6.7 220.6 152.5 13.6 5.4 39.3 44.6 s 68.1 58.0 8.6 33.7 
1951—Dec........... 259.5 259.4 221.2 142.7 18.1 29.1 18.4 41.0 36. 12.1 66.4 57.6 7.0 35.9 
1952—Dec..........-. 267.4 267.4 226.1 148.6 21.7 16.7 30.3 58.9 21.0 12.5 65.0 57.9 5.8 39.2 
1953—Dec........... 275.2 275.2 231.7 154.6 19.5 26.4 31.4 63.9 13.4 12.0 65.1 57.7 6.0 41.2 
1954—Dec........... 278.8 278.8 233.2 157.8 19.5 28.5 28.0 76.1 5.7 11.8 63.6 $7.7 4.5 42.6 
1955—Dec.........+- 280.8 280.8 233.9 163.3 22.3 15.7 43.3 Dl Bewdsscke 11.4 59.2 57.9 (6) 43.9 
1956—Dec........... 276.7 276.6 228.6 160.4 25.2 19.0 35.3 oS 10.8 57.4 Slt teveteas 45.6 
1957—Feb...... coocen 206.8 276.3 228.4 160.9 25.9 20.2 33.9 80.9 10.6 57.0  S 4 45.5 
Beccccscceun Memes 275.0 227.2 159.9 25.3 19.4 34.4 80.9 10.5 56.7 55.6 45.6 
Apr Eacovceeoed 274.1 274.0 226.9 160.0 25.3 19.4 34.4 80.9 10.4 56.5 55.4 45.2 
Piveeseseed 275.3 $.2 226.9 160.3 26.8 21.8 30.9 80.8 10.3 56.3 33.3 46.1 
Mucacceseed 270.6 270.5 221.7 155.7 23.4 20.5 31.0 80.8 10.3 55.7 54.6 46.8 
eee 272.6 272.5 224.3 158.8 26.4 20.5 31.1 80.8 10.2 55.3 54.3 46.3 
Mee deceased 274.0 273.8 225.3 160.2 28.2 34.1 17.1 80.8 10.1 55.0 7) er 46.7 
Spee es 274.5 274.4 226.5 161.8 26.7 35.0 19.3 80.8 9.9 54.8 53.8 46.2 
pe eo) 274.2 274.1 226.3 162.2 26.7 34.7 19.4 81.5 9.7 54.4 53.5 46.1 
se ccrka ed 274.9 274.7 227.1 163.4 26.7 34.7 20.6 81.5 9.6 54.1 a3. 46.0 
nn? savnwed 275.0 274.9 227.1 164.2 26.9 34.6 20.7 82.1 9.5 53.4 $2.5 45.8 
| eae 274.7 274.6 227.3 164.6 27.3 34.6 20.7 82.1 9.5 53.2 $2.3 45.5 
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds“and minor amounts of Panama Canal and 


to $436 million on Jan. 31, 1958) and fully guaranteed securities, not Postal Savings bonds. ; 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 


2 Includes non-interest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately. 
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 
aggregated $9,435 million on Dec. 31, 1957. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


{Par value in billions of dollars] 



























































Total Held by Held by the public 
U. S. Govt. 
debt agencies and 
End of (includ- trust funds! — State Individuals 
month ing guar- Federal | Com- | Mutual on => Other and Misc. 
anteed Total | Reserve | mercial | savings pd corpo- local inves- 
securi- | Special | Public Banks | banks? | banks enies rations | govts. | Savings | Other tors3 
ties) issues | issues P bonds | securities 
1941—Dec......... 64.3 7.0 2.6 54.7 2.3 21.4 3.7 8.2 4.0 a 5.4 8.2 9 
1945—Dec......... 278.7 20.0 7.0 | 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1 
1947—Dec.........] 257.0 29.0 5.4 | 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4 
1950—Dec.........] 256.7 33.7 Mme &. 20.8 61.8 10.9 18.7 19.7 8.8 49.6 16.7 10.5 
1951—Dec.........] 259.5 35.9 6.4 | 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6 
1952—Dec......... 4 39.2 6.7 | 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7 
19$3—Dec......... 275.2 41.2 y 226.9 25.9 63.7 9.2 15.8 21.6 12.7 49.4 15.4 13.2 
1954—Dec......... 278.8 42.6 7.0 | 229.2 24.9 69.2 8.8 15.0 19.2 14.4 50.0 13.7 13.9 
1955—June........ 274.4 43.3 7.3 | 223.9 23.6 63.5 8.7 14.8 18.7 14.7 50.2 15.2 14.4 
La eeoauad 280.8 43.9 7.8 | 229.1 24.8 62.0 8.5 14.3 23.3 15.1 50.2 15.4 15.6 
1956—June........ 272.8 45.1 8.4 | 219.3 23.8 57.1 8.4 13.3 17.4 15.7 50.3 17.2 16.2 
1956—Nov......... 277.1 45.7 8.5 222.9 24.4 58.6 8.1 13.1 19.2 16.1 50.1 17.4 16.0 
| 276.7 45.6 8.4 | 222.7 24.9 59.3 8.0 12.8 18.6 16.1 50.1 17.0 15.9 
1957—Jan.......... 276.3 45.3 8.6 | 222.4 23.4 58.3 8.1 12.9 20.2 16.2 49.9 17.3 16.2 
pee 276.4 45.5 8.6 | 222.3 22.9 57.7 8.1 12.8 20.9 16.3 49.7 17.8 16.2 
ccconcat 275.1 45.6 8.6 | 221.0 23.1 58.1 8.1 12.6 18.0 16.6 49.6 18.6 16.3 
eee 274.1 45.2 8.5 | 220.4 23.2 58.0 8.0 12.5 17.9 16.8 49.4 18.6 16.0 
PPrescanha 275.3 46.1 8.7 | 220.5 23.1 57.7 8.0 12.4 18.5 16.8 49.3 18.3 16.4 
SMe cosceul 270.6 46.8 8.7 | 215.1 23.0 55.8 7.9 12.3 15.7 16.9 49.1 18.3 16.1 
, See 272.6 46.3 8.8 | 217.4 23.4 56.8 7.9 12.3 16.3 16.9 48.9 18.7 16.3 
po ee «-| 274.0 46.7 9.1 218.2 23.5 56.6 7.9 12.2 16.8 17.1 48.8 19.2 16.0 
Shs ccs cna 274.5 46.2 9.2 | 219.1 23.3 58.3 7.9 12.2 16.1 17.2 48.6 19.6 16.0 
Gisacccccat 274.2 46.1 9.4 | 218.7 23.3 58.1 7.8 12.2 16.1 17.2 48.4 19.5 16.1 
IN 274.9 46.0 9.3 219.5 23.7 58.1 7.6 12.1 16.4 17.3 48.3 19.6 16.4 
1 Includes the Postal Savings System.. 3 Includes savings and loan associations, dealers and brokers, foreign 
2 Includes holdings by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions. 
which amounted to about $250 million on Dec. 31, 1956. Nore.—Reported data for Federal Reserve Banks and U. S. Govt. 


agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, JANUARY 31, 1958! 
[On basis of daily statements of United States Treasury. In millions of dollars] 



















































































1 Issue and coupon rate | Amount Issue and coupon rate | Amount Issue and coupon rate | Amount Issue and coupon rate | Amount 
Treasury bills2 Certificates—Cont. Treasury notes—Cont. Treasury bonds—Cont. 
' . SF eee 1,700 Age. 13, 1956.42. 34% 2,351 <'y 5 ae 4 2,000 June 15, 1962-67...24%4 2,113 
ial ‘ Me ne dita age-en 1,700 Me, 0, Bei «sees 4] 11,519 Get. &, Se.....- 14% 179 Dec. 15, 1963-68...2 2,822 
pects eS fo aes 1,800 Dec. £, 1968...... 3% 9,833 Nov. 15, 1962. ..3% 1,143 June 15, 1964-69. 1348 3,747 
aed a" eee 1,801 Dec. 15, se Se 3,822 
MS ns oe ga 1,800 {Treasury notes Treasury bonds Mar. 15, 1965-70. ..2 4,705 
“4s eee 1,803 Aon. &, e...... 1y% 383 Mar. 15, 1956-583. .2 1,449 Mar. ,5, 1966-71...21%4 2,952 
SS 3. ar 1,700 June 15, 1958...... 2% 4,392 Sept. 15, 1956-593. .2 3,818 June 15, 1967-72...2%4 1,854 
. fh So SANee 3,002 Se ly 121 Mar. 15, 1957-593, .2 927 Sept. 15, 1967-72...24%4 2,716 
F i. 1,700 Pou. 65, Wea <ess 1% 5,102 June 15, 1958...... 2 4,245 Dec. 15, 1967-72...2%4 3,755 
— { ee Si: ass shes ove 1,700 Age. 1%, WReccce 2 119 June 15, 1958-634. .2% 919 a hy Mesh wood 4 657 
7.0 Bee. BE THs oc sccces 1,700 Ge, ©, Wiericas 1 99 Dec. 15, 1958...... 2) 2,368 Nov. 15, 1974...... 4 654 
20'0 Bs Bie HIS 63 6.005000 1,751 Ree. 0, TOG. ee 14% 198 June 15, 1959-62...2%4 5,269 June 15, 1978-83...3% 1,605 
90 aS ee 1,701 May 15, 1960...... 344 2,406 Dec. 15, 1959-62...2% 3,457 ee a 2,743 
337 Ape, 26, 1998... 0. cca 1,702 Cet. §, 1968....0- 1 278 Nov. 15, 1960...... 3% , 806 
359 “a ae 1,701 a> xe 1 144 Dec. 15, 1960-654 1,485 |Panama Canal Loan... .3 50 
39°2 cS . 2,609 Sept. 15, 1961...... 2% 2,23 
11°2 , Certificates ae, 3 Bev ecsas 14% 332 Nov. 15, 1961...... 34 11,177 [Convertible bonds 
12°6 q Feb. 14, 1958...... 3% | 10,851 Feb. 15, 1962...... 3% 647 Aug. 15, 1963...... 24 6,755 Investment Series B 
13°9 SS 45. See ly 551 Apr. 1, 1975-80...2% 9,469 
15.6 
iS.5 1 Direct public issues. 3 Not called for redemption on first call date. Callable on succeeding 
36 2 Sold on discount basis. See table on Money Market Rates, p. 165. interest payment dates. 
'5°2 4 Partially tax-exempt. 
16. 1 
¢ OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
9g [On basis of Treasury Survey data. Par value in millions of dollars] 
6.1 
9 Marketable and convertible securities, by type Marketable securities, by maturity class 
5.8 
5.5 Type of holder and date Stes oC 
—_ Certifi- | Within | 1-5 | 5S-10 | Over 10 
ae Total Bills eaten Notes Rn. F = Total 1 year years years years 
»rces 
All holders: 
SE re Ce 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 | 33,628 
1956—June 30 35,952 | 81,890 | 11,098 |154,953 | 58,714 | 31,997 | 31,312 | 32,930 
Dec. 31. 35,294 | 80,878 | 10,763 |160,374 | 68,557 | 41,021 | 17,893 | 32,904 
1957—June 30 30,973 | 80,839 | 10,280 |155,705 | 71,033 | 39,184 | 14,732 | 30,756 
Oct. 31 19,412 | 81,474 9,702 {162,237 | 71,940 | 44,172 | 14,731 | 31,394 
q Nov. 30 20,598 | 81,470 9,609 [163,419 | 71,941 | 45,357 | 14,731 | 31,389 
U. S. Govt. agencies and trust funds: 
a SOE, Mc cas Noudeedinsien ar 7,162 40 8 119 3,556 3,439 3,723 74 199 506 2,944 
eS er eee 8,236 273 355 688 3,575 3,345 4,891 927 500 434 3,030 
ss Sp ee ee 8,242 142 353 842 3,669 3,236 5,006 928 708 317 3,053 
_ 3 ee ee er re ee x 130 416 1,282 3,664 3,063 5,491 1,138 1,210 295 2,848 
ere ee ee: 9,198 211 681 1,513 3,805 2,988 6,210 1,314 1,638 301 2,957 
diane nenndpmdieaainienal 9,165 137 670 1,608 3,810 a 6,225 1,230 1,734 301 2,959 
sc. 
eS- Federal Reserve Banks: 
s3 ES a ree ee 23,607 886 8,274 | 11,646 SE BAG bo cdon 23,607 | 17,405 3,773 1,014 1,415 
Ss 5 4 scbosccdecideveneeu 23,758 855 | 10,944 9,157 (i ¢ 23,758 | 20,242 1,087 1,014 1,415 
— | Ee eS ee 24,915 1,918 | 10,975 9,219 (fa 24,915 | 22,113 373 1,014 1,415 
OS eae a ee 23,035 287 | 11,367 8,579 cf | Seer 23,035 | 20,246 681 750 1,358 
9 RE RR eo Se 23,338 574 | 19,956 4 cS 23,338 | 20,549 681 750 1,358 
M han ahctng 3 ys wets Oe 0 23,733 814 | 20,044 40 Ro, aa 23,733 | 20,931 694 750 1,358 
. Commercial banks: 
6 : OE ES ee 55,667 2,721 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 | 21,110 5,494 
7 f soit ncn a nkeki wk eos Hae 49 ,673 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7,433 | 18,234 | 19,132 4,719 
2 | er ee ee 51,466 4,934 1,600 | 10,714 | 34,071 147 | 51,319 | 11,635 | 24,528 | 10,242 4,914 
9 RR ie ee. 48,734 | 2,853 | 2,913 : 33,839 144 | 48,590 | 12,268 | 23,500 | 8 4,222 
4 ( Ss vavtinedonmned en veka 50 , 663 3,880 4,013 9,073 | 33,556 141 | 50,522 | 11,863 | 25,640 8,669 4,350 
§ PN ie kn ccaevedetaverscaen 50,757 3,514 3,980 9,633 | 33,491 139 | 50,618 | 11,180 | 26,288 8,735 4,414 
5; Mutual savings banks: ‘ 
0 q oo ins nacncagienss eta ae eee 8,069 84 53 289 6,422 1,222 6,848 164 | $33 1,405 4,746 
9 J ae ee eee 7,735 107 37 356 6,074 1,161 6,574 247 | 540 1,319 4,468 
i OS ae eer eee 7,431 131 24 312 5,849 1,115 6,316 241 1,057 659 4,358 
2 eee er ee 7,397 163 114 367 5,655 1,098 6,299 576 1,082 601 4,040 
2 Ee a nee ae 7,331 178 157 476 5,497 1,023 6,308 503 1,208 595 4,001 
4 Sr eer: eee 7,203 132 167 454 5,435 1,016 6,187 446 1,178 583 3,980 
4 Insurance companies: 
1 Se ee eer 13,117 630 74 789 8,479 3,145 9,972 810 1,339 2,027 5,796 
3 : re ar are 11,702 318 44 760 7,789 2,791 8,911 632 1,192 1,802 5,285 
0 } OS ES Serres eae 11,331 349 66 781 a 2,671 8,660 726 1,749 1,136 5,049 
0 : ree 10,936 326 136 648 7,277 8,387 955 1,775 1,022 4,634 
1 a  * , eee oer reer 11,044 479 240 660 7,274 2,390 8,654 1,090 1,869 1,028 4,665 
4 i DED. cs, . due cab debee,.aeet 10,937 401 236 690 7,233 2,377 8,560 980 1,886 1,025 
my { Other investors: 
ign ; EE 2. isi peu web eeene teen 59,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10,633 7,626 | 13,233 
1956—June 7 Sia pealgodialinc ts Wei tases > laiaee 64,947 | 17,074 3,919 | 13,371 | 26,896 3,646 | 61,301 | 29,233 | 10,443 7,612 | 14,013 
vt. SE 6 cnpasnsheresadcuemee 67,752 | 17,705 6,004 | 13,426 | 27,024 3,593 | 64,159 | 32,914 | 12,605 4,525 | 14,114 
ps. 1957—June 30 sh eae e aie be ke Oe 67,329 | 19,661 5,527 | 11,113 | 27,602 3,426 | 63,904 | 35,850 | 10,936 3,464 | 13,654 
GS rere 70,367 | 21,337 9,645 7,687 | 28,537 3,161 | 67,206 | 36,621 | 13,135 3,387 | 14,062 
EE errr 1,233 9,595 8,173 | 28,665 3,137 | 68,096 | 37,174 | 13,576 3,336 | 14,009 
1 Direct public issues. panies included in the survey account for over 90 cent of total holdings 


2 Includes minor amounts of Panama Canal and Postal Savings bonds. by these institutions. Data are complete for U. S. Govt. agencies and 
Note.—Commercial banks, mutual savings banks, and insurance com- trust funds and Federal Reserve Banks. 














NEW SECURITY ISSUES! 
[Securities and Exchange Commission estimates. 





In millions of dollars] 





























































































































Gross proceeds, all issuers? ee 
Noncorporate Corporate New capital 
Year or Re- 
month Bonds Mis- Re- | tire- 
Total State oak tire- | ment 
U.S Fed- and Pre- | Com- New | lane- | ment of 
Govt.3 | etal | mu- |Others) Total Pub- Pri- | ferred| mon | Total | oney7| ous of | secu- 
agency*¢ | Total licly | vately stock | stock y pur- po rities 
edt, 
offered | placed Poses | oo 8 
a 5 ,687 2,332 13 | 1,128 1,980 | 1,276 703 98 87 420) 325 26 69 | 1,695 
Pissecebastendal 15,157 ,466 38 956 2,390 | 1,578 811 167 110) 1,041 868 28 144 | 1,583 
Ssecdetercannt 54,712 | 47,353 506 795 4,855 | 3,851 | 1,004 758 397; 1,347] 1,080 133 134 | 4,555 
ee 19,893 9,687 30 | 3,532 4,920 | 2,360 | 2,560 631 811) 4,990} 4,006 364 620 | 1,271 
icneseceebnnke 21,265 9,778 110 | 3,189 5,691 | 2,364 | 3,326 838 | 1,212] 7,120] 6,531 226 363 486 
Pisecesessanet ,929 | 12,577 459 | 4,121 7,001 | 3,645 | 3,957 564 | 1,369) 8,716} 8,180 537 664 
eee 28,824 | 13,957 106 | 5,558 7,083 | 3,856 | 3,228 489 | 1,326) 8,495} 7,960 535 260 
= =eREEee 29,765 | 12,532 458 | 6,9 7,488 | 4,003 ,484 816 | 1,213) 7,490} 6,780 709 1,875 
RA 26,772 9,628 746 | 5,977 7,420 | 4,119 | 3,301 635 | 2,185) 8,821] 7,957 864 1,227 
es: 22,405 5,517 169 | 5, 8,002 | 4,225 | 3,777 636 | 2,301/10, 384] 9,663 721 364 
ta vaenkiovnne 30,597 9,601 572 | 6,925 0,035 | 6,113 | 3,923 408 | 2,497/12,473]11,830 643 248 
1956—Dec........ 1,955 | er 427 915 401 514 16 183} 1,088] 1,049 39 i! 
1957—Jan........ 2,432 496 72 685 916 641 276 34 144) 1,063] 1,026 38 11 
a ,123 7 ae 569 761 514 248 26 329) 1,071 927 144 22 
Ps x come 3,248 - | eae 503 1,072 643 429 38 276) 1, 1,271 73 21 
pS 2,362 390 125 763 647 385 262 46 264 924 864 61 13 
Se 1,785 | ee 539 691 437 254 25 85 771 707 64 15 
a 2,401 362 60 388 1,074 633 441 66 407| 1,489] 1,419 69 31 
| SS: 1,977 [| ae 516 770 459 311 22 230; 991 930 60 15 
OO ee ,934 2 aa 595 830 540 290 31 76 914 905 9 9 
BE ccnces 3,980 2,263 215 437 37 1,028 913 587 327 19 96} 97 949 24 40 
ee 72,670 a 683; "15 | 1,078] "911 608 7303 68 100) 71,055} 71,026 729 r10 
eee 73,027 1,374 100 7639| 65 | "8491 676 "485 r191 24 150} 792] "765 728 } "41 
| aa: 2,658 925 | eae: 607) 2 | 1,125 773 182 592 10 341 — 1,043 | 43 | 21 
' | 
Proposed uses of net proceeds, major groups of corporate issuers ‘ 
Manufacturin Commercial and Transportation Public utilit Communication Real estate 
Yeor os 8 miscellaneous ve y and financial 
month 
Retire- Retire- Retire- Retire- Retire- Retire- 
New | mentof| New | mentof| New | mentof| New ment of | New ment of | New ment of 
capital!® | secu- |capital!® | secu- j|capital!®| secu- jcapital!®| secu- jcapital!®| secu- jcapital!®| secu- 
rities rities rities rities rities rities 
ere ree 1,026 149 474 63 609 196 1,927 682 314 81 639 100 
eee , 846 221 462 56 437 53 2,326 85 600 5 449 66 
ene 3,712 261 $12 24 758 225 2,539 88 747 6 448 60 
RE eee 2,128 90 502 553 36 ,905 67 871 3 1,536 24 
ES ae eee - 2,044 190 831 93 501 270 2,675 990 651 60 788 273 
eer a 2,397 533 769 51 544 338 2,254 174 1,045 77 1,812 56 
iinet tesi.+eabekstacnes 3,336 243 682 51 694 20 2,474 14 1,384 21 1,815 17 
Sibi nt hadentenacenusnes 4,097 62 612 49 820 14 3,801 56 1,443 1,701 64 
Ee ee 526 5 33 3 an ere ee 157 (9) 73 1 151 1 
SR infaetvcccksesonenan 381 8 42 2 OS Risdecaes 247 (%) 105 1 187 (°) 
ae 543 2 94 4 | eee 247 14 2 eee 108 2 
A Pe eS ee 366 a 32 (°) oP Beekeseud 490 16 281 1 ae 
rt Data canes eewneos 314 3 53 a Diveaceae 351 5 47 (9) oh ae 
eee 135 4 55 3 2 aS 348 8 a a 72 (9) 
tik ania ner degenaeiee 626 21 29 1 51 8 ff =e 137 (°) a eeeeeres* 
PEE iwenesenoenexnal 234 5 71 10 . See 244 (9) 2 eee i eee 
| ae 242 (9) 50 6 30 (9) 251 (9) 126 1 215 1 
GEA: sender ess hoeban 331 36 5 a See 418 (9) 65 (9) 47 30 
DGithoecesceenentwk ee 126 "3 748 (9) 745 6 7310 (9) 7369 (°) ie Riwckbaks 
a ee ae + "222 | rl 742 rl . eer *287 9 r92 (°) "88 30 
Pees ve déeceebeawee 575 | 7 61 13 Se Sieitvene 172 2 41 (°) a ET ae 
© Corrected. r Revised. 6 Estimated net proceeds are equal to estimated gross proceeds less cost 


1 Estimates of new issues sold for cash in the United States. 
2 Gross proceeds are derived by multiplying principal amounts or num- 


ber of units by offering price. 
3 Includes guaranteed issues. 
4 Issues not guaranteed. 


5 Represents foreign governments, International Bank for Reconstruc- 


of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
7 Represents proceeds for plant and equipment and working capital. 
8 Represents proceeds for the retirement of mortgages and bank debt 


with original maturities of more than one year. 


Proceeds 


for retirement of 


short-term bank debt are included under the uses for which the bank 


tion and Development, and domestic eleemosynary and other nonprofit 


organizations. 





debt was incurred. 


9 Less than $500,000. 


10 Represents all issues other than those for retirement of securities. 
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BUSINESS FINANCE 





SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 

























Annual totals Quarterly totals 
Industry 1956 1957 
1951 | 1952 | 1953 | 1954 | 1955 1956 
1 2 3 4 1 2 3 
Manufacturing 
i To. = corps.): 
SG “SR At on 456d 55 obs aaeeck eek nahn $2 ,940)54, 517/63 , 343/58, 110)69, 876) 71,901/18, 131/18,457/16,119|/19, 193) 19,754) 19,424/17,994 
4 Pronis ES RO Eee , 869) 7,308) 8,375) 7,244/10,250| 9,253) 2,603) 2,509) 1,700) 2,441) 2,751) 2,575) 2,053 
a SEAS Pr eee. 3,548) 3,192) 3,649) 3,825) 5,231] 4,842) 1,302) 1,305 914) 1,321) 1,420} 1,339) 1,107 
i Ne olen eo Ree Sek ies atid demaabal 2,075) 2,073) 2,154) 2,384) 2,827) 2,972 703 706 723 841 "752 757 757 
4 Nondurable goods industries (94 corps.):! 
j 2 oe ee eee 18,916) 19, 266|20 , 694/20, 620/23, 106) 24,762) 6,079) 6,135] 6,084) 6,464) 6,604) 6,510) 6,522 
: SAREE EP AEE TE ES 3,447| 2,853) 3,028) 2,753) 3,41 3,468 907 876 808 877 941 873 844 
§ SS i a RS 1,533) 1,392) 1,526) 1,581) 1,918) 1,985 503 491 466 526 537 503 487 
20526 i ofinedehaddieduw-eeeecae 925 972| 1,064) 1,202) 1,249 290 295 305 359 315 318 319 
H Durable goods industries (106 corps.):2 
j ai ak ended ieee eel 34 ,024)/35 , 251/42 ,649/37,490|46,770) 47, 139/12,052)12, 322|10,036|12,730) 13,150) 12,914)11,472 
i <0 s chy ndmee chs MAREE 5,42 ,455| 5,346) 4,491) 6,836) 5,7 , 696) 1,63 892) 1,564) 1,810} 1,702) 1,209 
Hi TT. 2.4 6s 0's 5 5:4 cae ao ab ree ane 2,015} 1,800) 2,123) 2,244) 3,313) 2,857 799 815 448 794 883 836 620 
i TSE Gs: os ckct ace bcnasdmemae 1,149) 1,127) 1,182) 1,320) 1, 625} 1 , 724 413 411 418 482 437 439 438 
| 
Selected industries: 
Foods and kindred, products (28 corps.): 
gl ES SRn a EE aati on SA A 4,909) 5,042) 5,411) 5,476) 5,833) 6,300) 1,530) 1,569) 1,561) 1,640) 1,618) 1,642) 1,663 
E50 0g nici erie dake a we 473 453 465 462 499 561 126 149 141 145 133 154 158 
E TOS SE ee 227 203 212 224 244 275 58 71 71 74 63 75 77 
a iis 0 di so-6.5'4.0.6dsp dk hdee octane’ 159 154 154 156 160 166 37 38 41 50 39 40 41 
q ae ha and allied products (26 corps.) 
0 Rt aartccntass sr ivevsanccmmeamae 5,882) 5,965) 6,373) 6,182) 7,222} 7,726) 1,879) 1,957) 1,889) 2,001; 2,045) 2,047] 2,065 
| Profits EI mor f 1,259} 1,308) 1,153) 1,535} 1,500 388 380 342 389 395 394 397 
errr 521 486 520 593 782 776 196 195 178 207 197 202 201 
es ad. du eat wa cd anh Oka 381 396 417 499 597 602 138 141 143 181 150 152 150 
4 Petroleum refining (14 corps.): 
j DE Cadvexebaderssbectavesvransveseses 5,078) 5,411) 5,883) 6,015) 6,556) 7,185) 1,764) 1,742) 1,770} 1,909) 2,048) 1,941) 1,920 
a). Se ee ee 911 728 841 751 854 916 248 223 218 226 298 219 193 
F SR ET ENG cece bcdel est ediewnseed 560 524 603 567 624 688 177 163 163 184 220 172 161 
I RE ee ree 262 283 290 294 317 346 82 82 89 93 91 91 95 
f Primary métals and products (39 corps.): 
hs a sas, e's aie keg 0 bad ano WE 12,507)11,564)13,750)11,522)14,952| 16,062) 4,209) 4,415) 3,098) 4,340) 4,272 +28 3,830 
one ee ee eee ‘ 1,147] 1,817| 1,357) 2,377 _ 690 712 267 697 678 652 515 
SES es yea 778 564 790 705} 1,195} 1,233 346 363 145 378 344 pt 267 
nn , OEERCLT TEC ER LEE SL Oe TEE 382 369 377 407 $22 606 141 137 140 188 157 157 158 
liachinery (27 corps.) 

REE II ee OE 6,168) 7,077) 8,005) 7,745) 8,477| 9,798) 2,167) 2,463) 2,422) 2,746) 2,624) 2,750) 2,669 
NS a ae eee 1,000 971} 1,011 914 912 943 200 267 233 243 296 305 273 
SE LE, SI OSE 365 375 402 465 465 460 76 139 125 120 142 148 136 
EE RE ace” See SP: 192 199 237 263 281 321 78 78 79 87 79 81 82 

Automobiles and equipment (15 corps.): 
ERS = EP Rehr) ae SL SE RS oe 12, 707|13 ,038)16,611)14, 137|/18,826| 16,336) 4,578) 4,195) 3,347] 4,215) 4,993) 4,522) 3,689 
nec dave bene dekebemae 1,950) 1, ¢ 1,789) 3, , 940 689 509 272 470 713 603 293 
Ee eeper 717 709 758 863) 1,394 898 320 242 118 214 337 292 152 
ES EA ES OSS 486 469 469 536 693 656 162 164 164 166 167 166 164 
Public Utility 

Railroad: 
TION, 5s s:0in0. ey wep adawus eakel 10, 391}10,581}10,664) 9,371)10,106) 10,551] 2,535) 2,704) 2,590) 2,722} 2,575) 2,660] 2,676 
i S.A «shins ceeee'ge shan eel , 260} 1,438) 1,436 908} 1,341) 1,267 252 343 298 375 247 264 286 
Ere oe 693 825 903 682 927 874 163 237 208 266 161 182 191 
ais es are tie +005 phate bade Oe 328 338 412 379 448 445 110 116 70 148 124 111 83 

Electric power: 
RS ss oo ws 5056 en ee bee 6,058) 6,549] 7,136) 7,588) 8,360) 9,059) 2,398) 2,185) 2,175) 2,302) 2,549) 2,318) 2,344 
SIE TOOT 1,482) 1,740) 1,895) 2,049| 2,304) 2,457 710 592 568 586 731 596 600 
og ere ee 814 947| 1,030) 1,134) 1,244 oa 374 321 302 331 393 327 326 

a a a es 651 725 780 868 942; 1,013 247 256 248 262 269 270 265 

elephone: 

I ER. a... occa sce eo skeau enka 3,729) 4,136] 4,525) 4,902] 5,425) 5,966) 1,439) 1,480) 1,495) 1,552) 1,560) 1,611) 1,623 
a  SETTTS CLE PEREO TEC LT Ty 691 787 925} 1,050) 1,282) 1,430 339 352 359 380 387 388 7 
I ND ch «ccna dodasivepecwadl 341 384 452 525 638 715 169 176 180 190 195 195 195 
RARER BRT FRE REN GAS: 318} 355} 412) 448) 496 $52} 132} 136] 137) 147 148) 150} 155 






































1 Includes 26 companies in groups not shown sepeeetty, as follows: 
textile mill products (10); paper and allied products (15); miscellaneous (1). 
ies in groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 


2 Includes 25 com 


(6); and miscellaneous (7). 


Note.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published t 
dends are “ ne 20 
are obtained from the 

All series. 
before — 


company reports. 


9 for 95 cent of 

; of the Interstate Commerce Commission. 

Electric power. Figures 

account for about 95 per cent of all 
obtained from reports of the 


Railroads. Figures are for Class I line-haul railroads (which account 
railroad operations) and are obtained from reports 


tions) 


Te 


are for Class A and B electric utilities (which 
electric power 

Federal ener € Commission, except that 
quarterly figures on operating revenue and profits before taxes are partly 


and are Pp. 


Lines and General 


departments of American Teleph 
Company) and for two affiliated telephone companies, which 


t about 85 cent of all te! one operations. 
y bsidiaries Tae two affiliates. 


the Federal Gomm 


unications Commission. 


estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
= System Consolidated (including the 20 operating subsidiaries 


and 


one and 


Divi- 
Data 


Profits before taxes refer to income after all charges and 


al income taxes anf dividends. For detailed description of 


of the BULLETIN , June 1949 (manufacturing); 


pp. 662-66 
pp. 215-17 of the BULLETIN for March 194 


2 (public utilities); and p. 908 


the BULLETIN for September 1944 (electric power). 
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BUSINESS FINANCE 





CORPORATE PROFITS, TAXES, AND DIVIDENDS 


[Department of Commerce estimates. In billions 
of dollars) 








Year or Profits | In- | Profits Undis- 

warter before! come | after | divi- | tributed 

q taxes | taxes | dends| profits 
eer 26.2 | 10.4 15.8 Lt, 8.3 
SSE 40.0 | 17.8 22.1 9.2 12.9 
cneeeses 41.2 | 22.5 18.7 9.1 9.6 
eer 35.9 | 19.8 16.1 9.0 7.1 
epee 37.0 | 20.3 16.7 9.3 7.4 
i ciindhed 33.5 | 17.4 16.0 9.9 6.1 
ree 42.5 | 21.5 | 21.0] 11.0 9.9 
es &c cbaks 43.0 | 22.0 21.0 | 11.9 9.2 
1956—1...... 43.3 | 22.1 21.2 | 11.7 9.5 
: er 42.4 | 21.6 20.7 | 12.0 8.7 
Doswece 40.8 | 20.8 19.9 | 12.1 7.8 
Bieseed 45.6 | 23.3 | 22.3 | 11.5 10.8 
1957—1...... 43.9 | 22.4 21.5 | 12.4 9.1 
Bebpeed 42.0 | 21.4] 20.5 | 12.5 8.0 
Bodedes 41.8 | 21.3 20.4 | 12.6 7.8 




















Nore.—Quarterly data are at seasonally adjusted 


annual rates. 


NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
[Securities and Exchange Commission estimates. In millions of dollars] 

















All types Bonds and notes Stocks 
Year or 

quarter New | Retire-| Net New | Retire-| Net New | Retire-| Net 
issues | ments | change | issues | ments | change | issues | ments | change 
ee 6,731} 1,875) 4, 867} 1,583) 3,284) 1,865 292} 1,572 
ie neb0eeee 7,224, 3,501) 3, 806; 2,802} 2,004) 2,418 698; 1,720 
ic ebeeteed 9,048} 2,772) 6, 682; 2,105) 3,577) 3,366) 667| 2,700 
aa 10,679} 2,751] 7, 344) 2,403 , 940) 3,335 2,987 
cchextheo 9,550} 2,429) 7, 651} 1, 4,755) 2,898 533) 2,366 
Pk tH ached 1,694) 5,629) 6, 832) 4,033) 3,799) 3,862) 1,596} 2,265 
SING Sb s:6 vipat 12,474) 5,599) 6, 571} 3,383) 4,188) 4,903) 2,216) 2,687 
eee 13,007} 4,519) 8, 937 ,768| 5,170) 5,070} 1,75i| 3,319 
1956—3...... 3,336 991; 2, , 182 650} 1,531] 1,154 340, 814 
Bi sviees 3,477 998) 2, , 833 593) 1, 1,644 404; 1,239 
1957—1...... 3,666 783) 2, 2,377 553) 1,824) 1,289 230) 1,059 
Bévense 3,739 867; 2, 2,367 626} 1,741} 1,373 241) 1,132 
» ee! 3,474 802} 2, 2,554 554) 2,000 920 248 672 
































1 Reflects cash transactions only. As contrasted with data shown on p. 174, new issues 
exclude foreign and include offeri of open-end investment companies, sales of securities 
held by affiliated companies or RFC, special offerings to employees, and also new stock 
issues and cash proceeds connected with conversions of bonds into stocks. Retirements 
include the same t of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 174. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 
(Securities and Exchange Commission estimates. In billions of dollars] 





























Current assets Current liabilities 
Net Notes and accts. Notes and accts. | Federal 
End of year working U. S. receivable payable income 
a ean capital | Total | Cash | Govt Inven- | Other | Total tax | Other 
‘lus — U.S bil 
tee | Gove'2 | Other Gove 2 | Other ues 
St wedee dee daannt 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0 
ts .siekioesehanad 81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
is) ssepietsetnged 86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 ce 53.6 21.3 16.5 
st «stelle a ieeneenia 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
Didsbnevegeseuses 91.8 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 18.7 20.7 
 _—— 91.8 194.6 33.4 19.2 2.4 71.2 65.3 3.1 102.8 2.4 61.4 15.5 23.5 
SNL otbnsevcecbeved 98.9 214.6 34.0 23.3 2.3 81.6 70.0 3.5 115.7 2.3 69.9 18.4 25.1 
Se ans ckaeeaas 102.7 214.7 32.1 17.4 2.3 84.3 74.8 3.8 112.1 2.5 71.4 12.3 25.8 
RTE sie 103.4 220.4 32.6 17.5 2.4 88.1 76.0 3.8 117.0 2.5 73.0 14.4 27.1 
| aye 104.4 225.7 34.7 18.6 2.6 88.8 77.3 3.6 121.3 2.4 74.9 16.8 27.2 
ER 106.0 | 224.9 31.9 18.0 2.5 89.4 79.1 4.0 118.9 2.5 74.1 14.4 28.0 
, OT 107.0 | 224.5 32.5 15.7 2.9 90.5 79.3 4.0 117.6 2.6 74.4 12.2 28.3 
Tinansscneuened 107.7 228.9 33.2 16.1 2.4 92.9 80.0 4.2 121.2 2.6 75.2 13.8 29.6 
































1 Excludes banks and insurance companies. 


2 Receivables from, and payables to, the U. S. Government exclude 


amounts offset against each other on corporations’ books. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars) 
























































. Manu- 
Transportation 
Manu- | agin. Public | Com- factur- | Trans- | Public | 41 
Year Total | factur- | “ja¢ utili- | muni- |Other?| Quarter Total | 278 | porta- | utili- | others 
ing Rail ties | cations min- | “on ties 
road Other ing 
a ere 19.3 7.1 8 1.4 a 3.1 1.3 4.7 1956—3...... 8.9 4.1 — 1.3 2.7 
Miiinsdecnseteacs 20.6 7.5 a 1.1 1,2 3.3 1.1 5.7 Bescoek 9.8 4.8 8 1.5 2.8 
Dasnoschéoses bs 25.6 10.9 9 1.5 1.5 3.7 1.3 5.9 
Bees ccccsccceses 26.5 11.6 1.0 1.4 ow 3.9 1.5 5.6 1957—1...... 8.3 3.8 on 1.2 2.6 
Pbeecccensensed 28.3 11.9 1.0 1.3 1.6 4.6 1.7 Ge ft  ° Beecacd 9.6 4.5 8 1.5 aoe 
Ei csebeech suber 26.8 11.0 1.0 9 1.5 4.2 1.7 6.5 Bot oun 9.4 4.3 8 1.7 2.5 
Dsdsccccovvccad 28.7 11.4 1.0 A 1.6 4.3 2.0 Tom "ee 9.8 4.7 8 1.8 2.9 
Dba éboccascosee 35.1 15.0 1.2 1.2 FS, 4.9 2.7 8.4 
Wee vnctcdveseces 37.0 16.0 1.3 1.4 1.8 6.3 10.3 1958—14..... 8.2 3.7 oF 1.4 2.3 
1 Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 
2 Includes trade, service, finance, and construction. 4 Anticipated by business. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 


REAL ESTATE CREDIT 177 








{In billions of dollars] 

















All properties Nonfarm Farm 
nl . Multi-family and : 

End of year Since hol 1- to 4-family houses | commercial properties ieee, 
or quarter All cial All All cial Other 
hold- | insti- |Selected| Indi- | hold- Finan- | other Finan-| oper | "Ott | insti-_ |holders? 

tutions | Federal] viduals Total | .i@! | hold. | Total | .c#@! | hold. | “| tutions 

agen- | and insti- as insti- = 
cies | others tutions tutions 

37.6 | 20.7 2.0 14.9 |} 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9 
35.5] 21.0 9 13.7 | 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4 
72.8] 51.7 1.4 19.8 | 66.7] 45.2] 35.4 9.8] 21.6 14.0 7.6 6.1 2.3 Bea 
82.3 | 59.5 2.0} 20.8] 75.6] 51.7] 41.1 10.7 | 23.9 15.9 8.0 6.7 2.6 4.1 
91.4] 66.9 2.4] 22.1 84.2] 58.5] 46.8 11.7 | 25.7 17.2 8.4 van 2.8 4.4 
101.3 | 75.1 2.8 | 23.5 | 93.6] 66.1 53.6 12.5 | 27.5 18.5 9.0 7.8 3.0 4.8 
113.8] 85.8 2.8 | 25.2 | 105.5] 75.7] 62.5 13.2 | 29.8] 20.0 9.8 8.3 3.3 5.0 
130.0 | 99.4 3.1 27.5 | 120.9] 88.2] 73.8 14.4 | 32.7] 21.9 10.8 9.1 3.6 5.4 
144.7 | 111.2 3.6 | 29.9 | 134.8] 99.0] 83.4 15.6 | 35.8] 23.9 11.9 9.9 3.9 6.0 
156.3 | 119.9 4.7 | 31.7 | 145.8] 107.6] 90.3 17.3 | 38.2] 25.6] 12.6] 10.5 4.0 6.5 
137.6 | 105.5 3.2} 28.8 | 128.0] 93.7] 78.8 14.9 | 34.3] 22.9 11.3 9.6 3.8 5.8 
141.4 | 108.7 3.3 29.4 | 131.6] 96.6] 81.4 ate & 23.4 11.6 9.8 3.9 5.9 
144.7 | 111.2 3.6 | 29.9 | 134.8] 99.0] 83.4 15.6 | 35.8] 23.9 11.9 9.9 3.9 6.0 
147.4 | 113.0 4.0 | 30.4 137.3 | 101.0] 84.9 16.2 | 36.3} 24.2 12.0 10.1 3.9 6.2 
150.3 | 115.3 4.2 | 30.9 | 140.1 | 103.3 86.8 16.5 36.8 | 24.6 12.2 10.3 4.0 6.4 
153.5 | 117.7 4.5 31.3 | 143.1 | 105.6] 88.7 16.9 | 37.5] 25.1 12.4 10.4 4.0 6.4 
156.3 | 119.9 4.7 | 31.7 | 145.8 | 107.6] 90.3 17.3 | 38.2] 25.6] 12.6 10.5 4.0 6.5 


















































? Preliminary. 

1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

ee for first three quarters of each year are Federal Reserve 
estimates. inancial institutions represent commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


Federal ,— resent HOLC, FNMA, and VA (the bulk of the 
amounts ugh 1 held by HOLC, since then by FNMA). Other 
Federal agencies (amounts small and separate data not readily available 
currently) are included with individuals and others. 
Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
k Board, Institute of Life Insurance, Departments of Agriculture 
and Commerce, Federal National Mortgage Association, Veterans Ad- 
ministration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 


{In millions of dollars] 



























































Commercial bank holdings2 Mutual savings bank holdings; 
| 
End of year Residential Residential 
or quarter Other | Other 
Total FHA-| VA- Con- -_ Farm | Total FHA-| VA- Gen. | Farm 
Total in- guar- | ven- — Total in- guar- | ven- 
sured | anteed | tional sured | anteed | tional 
eel ME ake 1,048 566} 4,812 PETS MEE Peet ee 900 28 
ey ge 856 $21 " St Sees a hres 797 24 
a ae: 2. 968; 8,261 See ape See eS 44 
3,421; 2,921; 4,929) 2,458) 1,004) 9,916 2,567| 1,726) 4,303) 1,274 47 
3,675} 3,012) 5,501) 2,621) 1,058) 11,379 3,168) 2, 4,477 “ 53 
3,912) 3,061) 5,951; 2,843} 1,082) 12,943 3,489} 3,053; 4,792) 1,556 53 
4,106; 3,350) 6,695) 3,263) 1,159) 15,007 3,800, 4,262) 5,149) 1,740 56 
4,560; 3,711) 7,617) 3,819) 1,297) 17,457 4,150} 5,773) 5,645) 1,831 58 
4,803) 3,902) 8,300) 4,379) 1,336) 19,745 4,409; 7,139} 6,155) 1,984 59 
4,840} 3,590) 8,725) 4,835) 1,355) 21,165 4,625) 7,820 6,590) 2,075 55 
4,668; 3,837) 7,995) 4,137) 1,353) 18,610 4,274, 6,506 5,864) 1,898 68 
4,760) 3,890) 8,210) 4,282) 1,358) 19,225 4,350} 6,840) 6,028) 1,944) 63 
4,803) 3,902) 8,300; 4,379) 1,336 a 4,409) 7,139) 6,155, 1,984 59 
4,770} 3,810) 8,300) 4,440) 1,350) 20,105 4,455; 7,330 6,250) 2,010 60 
4,730| 3,720) 8,440) 4,500) 1,370) 20,475 4,500! 7,520) 6,364 2,033 58 
4,760| 3,660) 8,650) 4,660) 1,375) 20,812 4,550} 7,677| 6,470) 2,058 57 
4,840! 3,590) 8,725) 4,835) 1,355) 21,165 4,625; 7,820 eae 2,075 55 











» Preliminary. 
1 Represents all banks in the United States and possessions. 
2 Includes loans held by nondeposit trust companies but excludes 


holdings of trust ts of commercial banks. 
ber figures are F Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. 

3 Figures for 1941 and 1945, except for the grand total, are estimates 


March and Septem- 


based on Federal Reserve preliminary tabulation of a revised series of 
banking statistics. March and September figures are Federal Reserve 
estimates based in part on data from National Association of Mutual 
Savings Banks. , 

Sources.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
{In millions of dollars) 









































































Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 
Year or month 
Total Farm Total Farm 
Va- VA- 
FHA- FHA- 
Total |; guar- Other Total |; - Other 
insured anteed insured anteed 
| ar 4,714 913 
* eye 5 776 
4,573 2,026 8,176 1,327 
5,257 3,131 9,399 1,527 
5,681 3,347 | 10,518 1,705 
6,012 3,560 , 864 1,886 
6,116 4,643 | 13,169 2,048 
6,395 6,074 | 14,703 2,273 
6,627 7,304 | 16,577 2,481 
6,766 7,750 | 18,124 2,590 
6,654 7,318 | 16,574 2,471 
6,658 7,420 | 16,732 2,469 
6,671 7,493 | 16,837 2,478 
6, 7,556 | 16,957 2,493 
6,671 7,603 a y 
6,673 7,656 | 17,169 2,524 
6,670 7,677 | 17,273 2,539 
6,671 7,702 | 17,421 , 562 
6,677 7,725 | 17,576 2,569 
6, 7,736 f 2,575 
6,706 7,753 | 17,815 2,585 
34,986 6,720 7,758 | 17,918 , 590 
493 370 35,230 | 32,640 6,766 7,750 | 18,124 2,590 











Note.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


{In millions of dollars] 


values, and because data for year-end adjustments are more complete. 


Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 
Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDING OF $20,000 OR LESS 


{In millions of dollars] 



















Loans made Loans outstanding (end of period) 
Year or 
month — Home FHA- | VA- Con- 
Total! struc- | PUr- Tota'2 in- guar- ven- 
tion chase sured | anteed | tional? 





1,379 437 BE Be es ree 
1,913 ie ae ee ee See 


a 
S) 
ae 
~ 
- 

; 
st 
a 
x 
» 
Ss) 
= 
io 
bal 
aA 
3 

90 90 
RE 
a 
= 
an 
ae 
-_ 
w 
a 
“a 


6,617] 2.105| 2,955] 18,396] 904, 3,394) 14,098 
7,767| 2.475| 3,488] 21,962] 1,048| 3,979] 16,935 
8. 3'076| 3,846] 26,194] 1.172| 4,721| 20, 
11.432] 4,041) 5,241| 31:461] 1:405| 5°891| 24°165 
10,545] 3.771| 4.727] 35,729] 1.486] 6.643) 27. 
10,402] 3.562) 4,708] 40,119] 1,643) 7.013) 31,463 


710 250 320} 35,729] 1,486) 6,643) 27,600 











1,001 331 470) 38,743 ,560| 6,920) 30,263 
292 423 sl 1,573) 6,933 ,600 

9 341 443) 39,532] 1,591) 6,946) 30,995 
768 250 358) 39,835] 1,597) 6,963) 31,275 
734 248 324) 40,119] 1,643) 7,013) 31,463 




















1 Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 
2 Excludes shares pledged against mortgage loans. 


Source.—Federal Home Loan Bank Board. 


By type of lender 








Total (without seasonal adjustment) 
Year or 
month Season- | Without Sav- Insur- Com- | Mutual 
ally j|seasonal | ings & ance mer- sav- 
ad- adjust- loan com- cial ings 
justed! | ment2 assns. panies banks banks 
4,732 1,490 404 1,165 218 
5,650 2,017 250 1,097 217 
16,179 5,060 1,618 3,365 1,064 
16,405 5,295 1,615 3,370 1,013 
18,018 6,452 1,420 3,600 1,137 
19,747 7,365 , 480 3,680 1,327 
22,974 8,312 1,768 4,239 1,501 
m 10,452 1,932 5,617 1,858 
27,088 ,53 1,799 5,458 1,824 
24,244 9,217 1,472 4,264 1,429 
1,951 660 138 366 148 
1,942 659 134 353 117 
1,749 644 105 308 96 
1,937 744 115 334 99 
2,044 798 116 357 110 
2,144 840 125 374 121 
2,028 795 119 363 126 
2,211 852 130 390 142 
2,208 883 132 378 137 
2,026 796 124 354 121 
2,226 855 132 395 131 
1,877 686 117 333 117 
1,851 666 125 325 113 


























1 Three-month moving average, seasonally adjusted by Federal Re- 


serve. 
2 Includes amounts for other lenders, not shown separately. 


Source.—Federal Home Loan Bank Board. 








GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 


{In millions of dollars] 

















FHA- insured loans VA-guaranteed loans 
Home Home 
mortgages Proj- Prop- mortgages Government- 
Year or month a erty Sabet underwritten c 
im- nd o on- 
Total New Ex- —. prove- Total? New Ex- year or Total ven- 
isting 1 | ment isting quarter tional 
prop- gages 2 prop- e 
erties | PFOP- loans erties | PFOP 
erties erties 
FHA-| VA- 
Total] in- | guar- 
EIR Sep 665 257 217 20 171 8 A Sear sured | anteed 
Sk deals ¢aeas aaa 4,343 | 1,637 856 | 1,157 694 | 3,072 | 1,865 | 1,202 
ek d wins caress cu te 3,220 | 1,216 713 582 708 | 3,614 | 2,667 942 ee 18.6 4.3 4.1 .2 | 14.3 
a ea ars & warathteg ae 3,113 969 974 322 848 | 2,719 | 1,823 890 
Sitieasigo00ee axe 3,882 | 1,259 | 1,030 259 | 1,334 | 3, s 1,014 ae 45.2] 18.9 8.6 | 10.3 | 26.3 
Re ,066 | 1,035 907 232 91 | 4,257 | 2,686 | 1,566 _, are $1.7 | 22.9 9.7 | 13.2 | 28.8 
Re: 3,807 | 1,269 | 1,816 76 646 | 7,156 | 4,582 | 2,564 TE GE 58.5 | 25.4] 10.8 | 14.6 | 33.1 
ttenceceanenedh 3,461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 ,948 , ee cee .1 | 28.1 | 12.0 | 16.1 | 38.0 
tines tenes bead 3,715 880 | 1,371 595 869 | 3,761 | 2,890 863 See 75.7 | 32.1 | 12.8 | 19.3 | 43.6 
. ae 88.2 | 38.9 | 14.3 | 24.6 | 49.3 
1956—Dec........... 249 76 98 27 48 472 321 150 ., Jere -.0 | 43.9 | 15.5 | 28.4) 55.1! 
RE 107.6 | 47.2 | 16.5 | 30.7 | 60.4 
EE ere 300 87 107 29 77 555 393 162 
eae: 266 74 85 50 56 431 316 113 1956—June..... 93.7 | 41.3 | 15.0 | 26.3 | 52.4 
| Me 317 75 86 96 60 380 285 ~ Se 96.6 | 42.5 | 15.2 | 27.3 | 54.1 
Apr. 264 68 90 41 66 350 271 7. | ie rees 99.0 | 43.9 | 15.5 | 28.4) 55.1 
 eRerr 292 60 94 80 58 286 218 68 
| pee 247 60 104 18 65 276 213 62 1957—Mar.”....§101.0 | 45.1 | 15.7 | 29.4 | 55.9 
SI ech ntsn-ecacoay 333 67 124 76 65 268 206 62 June?. ...J103.3 | 45.9 | 15.9 | 30.0 | 57.4 
ee 340 63 122 67 88 251 193 58 Sept.”....J105.6 | 46.5 | 16.1 | 30.4 | 59.1 
ie cvowenee 273 57 116 14 85 295 228 66 Dec.?....§107.6 | 47.2 | 16.5 | 30.7 | 60.4 
I 422 87 145 79 111 280 229 50 
ES, 329 86 145 33 65 213 182 30 oe 
EEE aS, 332 97 152 12 71 176 155 20 ” Preliminary. 
Nore.—For total debt outstanding, figures for first 





























1 Monthly figures do not reflect mortgage amendments included in annual totals. 
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MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 


[In billions of dollars] 





























three quarters of year are Federal 


eserve estimates. 


For conventional, figures are derived. 


2 These loans are not ordinarily secured by mortgages. 
3 Includes a sma]! amount of alteration and repair loans, not shown separately; only such 
loans in amounts of more than $1,000 need be secured. 


Sources.—Federal Home Loan Bank Board, Federal 
Housing Administration, Veterans Administration, and 
Federal Reserve. 





Note.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 


on previously insured 


or guaranteed loans. 


are derived from data on number and average amount of loans closed. 
Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


[In millions of dollars] 


For VA-guaranteed loans, amounts by type 


FEDERAL HOME LOAN BANK LENDING 


{In millions of dollars) 





















































Mortgage Advances outstanding 
Mortgage holdings = Com- ad o (end of period) 
uring mit- - epay- 
End of year period) ments Year or month vances | ments on 5 
or month un- ort- ong- 
FHA-| VA- a. Total term! | term2 
Total in- guar- Pur- bussed 
sured | anteed chases Sales 
SUG 4 i'0 ve davevocckatente 278 213 195 176 19 
1,347 169 | 1,177 | 1,044 469 485 a eer eee 675 292 816 547 269 
1,850 204 | 1,646 677 111 239 De shcvavanvue caegaassane 423 433 806 508 298 
2,242 320 | 1,922 538 56 323 ere 586 528 864 565 299 
2,462 621 | 1,841 542 221 638 Dente ruccenneatgetswtel 728 952 634 317 
2,434 802 | 1,632 614 525 476 _ Eee etree 734 818 867 612 255 
2,615 901 | 1,714 411 62 76 Ss HiWhcnceucedeRbevct ed 1,251 702 | 1,417 991 426 
3,047 978 | 2,069 5 360 SG aek> Clawuaodedcostaee 745 934 | 1,228 798 430 
3,974 | 1,237 | 2,737 | 1,119 2 764 SENG bike ttanemersadigs<sban" 1,116 | 1,079 | 1,265 731 534 
3,182 | 1,009 | 2,173 grr 411 iar sc cickine gae4 77 267 | 1,038 660 378 
3,295 | 1,026 | 2,269  - Ra 436 | et 30 91 76 601 375 
,409 | 1,053 | 2,356 ie Eee 483 | re Te 68 83 961 563 398 
3,491 | 1,074 | 2,417 RS 493 ME nich chetsedkhaad 73 62 971 544 427 
3,551 | 1,087 | 2, 75 1 518 DM avesnicgecéiael 73 52 993 559 434 
3,605 | 1,100 | 2,505 69 1 525 er 135 48 | 1,079 614 465 
3,654 | 1,112 | 2,541 tas seees 626 Pere 131 171 ‘ 638 402 
3,718 | 1,132 | 2,586 , | Eee 680 ESSE 83 1,072 663 
3,783 | 1,152 | 2,631 |) 712 a 96 49 | 1,119 688 431 
3,849 | 1,170 | 2,679 rh 726 Se ay ee 83 70 | 1,131 686 445 
,909 | 1,197 | 2,712 5, oy SERRA 717 M6 hated anbawenns 74 62 | 1,143 689 454 
3,974 | 1,237 | 2,737 OP asiectss ae | Twa scnchesondaaa 196 74 | 1,265 731 534 
is oe xscs seston 58 417 906 $27 379 
1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 


charter, under which it maintains three separate programs: secondary 
market, special assistance, and management and liquidation. 


Source.—Federal National Mortgage Association. 











1 Secured or unsecured loans maturing in one year or less. 

2 Secured loans, amortized quarterly, having maturities of more than 
one year but not more than ten years. 

Source.—Federal Home Loan Bank Board. 
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CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 





Instalment credit 


Noninstalment credit 








End of year or month Total Auto. Other + pa 7 - Single- ~~ die 
; consumer | and mod- erson arge vice 
Total st goods | ernization loans Total — accounts credit 

pape paper! loans2 

tc lesevess st,6needeee 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
0 Ere 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
DG cicchd th ecmen dacneern 5,665 ,462 455 816 182 ,009 3,203 746 1,612 845 
he atte a ie ee he 21,395 14,703 6,074 4,799 1,016 2,814 6,692 1,821 3,291 1,580 
i css sheahnes uae caeree ,617 15,294 $5,972 4,880 1,085 3,357 7,323 1,934 3,605 1,784 
Se ace tad map at ae ade sae ,401 19,403 7,733 6,174 1,385 4,111 99 2,120 4,011 1,867 
A AA 31,243 23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927 
RS Rp 32,292 23,568 9,809 6,751 1,616 5,392 8,724 2,408 4,308 2,008 
i Seine onendncdemehi ae 38,670 28 ,958 13,472 7,634 1,689 6,163 9,712 3,002 4,579 2,131 
Dh «dhskesucbacensthoawes ,097 31,827 14,459 8,510 1,895 6,963 10,270 3,253 4,735 2,282 
Ss cabsh banquaendenasers 44,798 34,127 15,496 8,709 1,984 7,938 10,671 3,502 4,760 2,409 
eins vc ecceracenenss 41,138 31,568 14,410 8,305 1,872 6,981 9,570 3,199 4,111 2,260 
tt nedsvacheotel ,73 31,488 14,432 8,160 1,859 7,037 9,250 3,273 3,690 2,287 
in oes reeeegeunal 40,735 31,524 14,528 8,043 1,856 7,097 9,211 3,370 3,534 2,307 
EN ee ar 41,247 31,786 14,691 8,017 1,862 7,216 9,461 3,374 3,735 2,352 
RSE eres 41,937 32,158 14,883 8,081 1,886 7,308 9,779 3,582 3,834 2,363 
| as 42,491 32,608 15,127 8,165 1,905 7,411 9,883 3,530 3,948 2,405 
is vals danke d oonee 42,592 32,968 15,329 8,189 1,921 7,529 9,624 3,406 3,810 2,408 
nnd ddedoneteeh 43,133 33,303 15,490 8,229 1,954 7,630 9,830 3,458 3,957 2,415 
sns60edcesncee 43,270 33,415 15,556 8,228 1,969 7,662 9,855 3,493 ,942 2,420 
| Srey 43,274 33,504 15,579 8,236 1,988 7,701 9,770 3,405 3,991 2,374 
inde deh dake buen , 530 33,596 15,542 , 300 1,996 7,758 9,934 3,458 4,135 2,341 
SSPE RE 44,798 34,127 15,496 8,709 1,984 7,938 10,671 3,502 4,760 2,409 



































1 Represents all consumer instalment credit extended for the purpose 
of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. 
individuals of automobiles or other consumer goods that may be used 


in part for business. 


Represents repair and modernization loans held by financial institu- 


Includes credit on purchases by 


pp. 


Nore.—Monthly figures for the period December 1939 through 1947 
and a general description of the series are shown on pp. 336-54 of the 
BULLETIN for April 1953; monthly figures for 1948-56, in the BULLETINS 
for October 1956, pp. 1035-42, and December 1957, 


1420-22. 


A detailed description of the methods used to derive the estimates may 


be obtained from Division of Research and Statistics. 











tions; holdings of retail outlets are included in other consumer goods 
paper. 
INSTALMENT CREDIT, BY HOLDER 
(Estimated amounts outstanding, in millions of dollars) 
Financial institutions Retail outlets 
Total 
End of year instal- Sales Con- House- 
or month ment Com- finance | Credit | Sumer Depart- | Furni- hold Auto- 
credit Total | mercial eam “soon finance | Other! | Total ment ture appli- | mobile | Other 
banks eales = com- stores? | stores ance | dealers} 
P panies! stores 
a ee 4,503 3,065 1,079 1,197  . 657 1,438 354 439 183 123 339 
it vestetevsocs nee 6,085 , 480 1,726 1,797  } eer 759 1,605 320 496 206 188 395 
> cnenecsadesbena ,462 1,776 745 300 i eee 629 686 131 240 17 28 270 
in odakegn choeees 14,703 | 11,805 5,798 3,711 590 1,286 420 2,898 746 827 267 287 771 
Perr 15,294 | 12,124 5,771 3,654 635 1,555 509 3,170 924 810 243 290 903 
ile okest con enden ee 19,403 | 15,581 7,524 4,711 837 1,866 643 3,822 1,107 943 301 389 1,082 
i; + pivhesecnkiaes 23,005 | 18,963 8,998 5,927 1,124 2,137 777 4,042 1,064 1,004 377 $27 1,070 
ES He 23,568 | 19,450 8,796 6,144 1,342 2,257 911 4,118 1,242 984 377 463 1,052 
Seer 28,958 | 24,450 | 10,601 8,443 1,678 2,656 1,072 4,508 1,511 1,044 365 487 1,101 
ee ero 31,827 | 27,084 | 11,707 9,100 2,014 3,056 , 207 4,743 1,408 1,187 377 502 , 269 
ey eee 34,127 | 29,375 | 12,714 9,573 2,472 3,332 1,284 4,752 1,415 1,146 374 $29 1,288 
a OTT Te 31,568 | 26,974 | 11,638 9,077 2,011 3,048 1,200 4,594 1,387 1,139 364 499 1,205 
ins ¢adettbed 31,488 | 27,008 | 11,662 9,035 2,039 3,058 1,214 4,480 1,351 1,115 362 499 1,153 
Bia oc evraned 31,524 | 27,148 | 11,736 9,048 2,076 3,063 1,225 4,376 1,304 1,090 356 501 1,125 
Bs «+ ecuwiad 1,786 | 27,544 | 11,981 9,104 2,127 3,105 1,227 4,242 1,176 1,075 354 505 1,132 
ii. 6odtemned 32,158 | 27,864 | 12,143 9,176 2,167 3,123 1,255 4,294 1,229 1,077 355 510 1,123 
Be oo chaiwpe’ , 60! 28,263 | 12,323 9,300 2,227 3,155 1,258 4,345 1,249 1,077 359 518 1,142 
Bbe sc cendwen ,968 | 28,726 | 12,508 9,476 2,284 3,209 ,249 4,242 1,144 1,072 361 $25 1,140 
Bins 0 0 hhiird 33,303 | 29,01 12,607 9,565 2,344 3,234 1,264 4,289 1,161 1,083 360 530 1,155 
be 0 0 cndsewd 33,415 | 29,128 | 12,656 9,598 2,377 3,231 1,266 4,287 1,167 1,077 363 533 1,147 
Cenc: canned " 29,241 | 12,749 9,585 2,415 3,229 1,263 4,263 1,134 1,080 365 533 1,151 
Debs oc cnttne 33,596 | 29,239 | 12,717 9,564 2,439 3,248 1,271 4,357 1,199 1,092 365 531 1,170 
he ondbtubted 34,127 | 29,375 | 12,714 9,573 2,472 3,332 1,284 4,752 1,415 1,146 374 529 1,288 












































1 Consumer finance companies included with “‘other”’ financial institu- 


tions until September 1950. 


2 Includes mail-order houses. 
3 Represents automobile paper only; other instalment credit held by 


automobile dealers is included with “‘other’’ retail outlets. 








eld by 


INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 


CONSUMER CREDIT 





INSTALMENT CREDIT HELD BY SALES FINANCE 


COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 

















Automobile Repair 
Total paper oom and Per- 
End of year instal- ‘ er mod- onal 
or month —— " pow erniza- loans 

credit ur- : tion 

chased Direct | paper loans 
i cccaneakeed 1,079 237 178 166 135 363 
Ssh soccuuscecata 1,726 447 338 309 161 471 
GN oh padnenssad 745 66 143 114 110 312 
SS 5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 
Cie tdsueaeeaee §,771 } 1,135 | 1,311 | 1,315 888 | 1,122 
ti on caueseus ce 7,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
Rs wtih hacern eet 8,998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
ones ceadene’ 8,796 | 2,269 ,668 | 1,880 | 1,303 | 1,676 
ab cts sae wees ae 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 
SGC tos cieccnneas 11,707 | 3,651 | 2,075 | 2,394 | 1,469 | 2,118 
oer 12,714 | 4,054 | 2,335 | 2,435 | 1,527 | 2,363 
1957—Jan.......... 11,638 | 3,653 | 2,092 | 2,313 | 1,452 | 2,128 
| Pee 11, 3,680 | 2,109 | 2,295 | 1,438 | 2,140 
PRs <cbened 11,736 | 3,723 | 2,149 | 2,280 | 1,432 | 2,152 
BO scneiwes 11,981 | 3,789 | 2,200 | 2,363 | 1,436 | 2,193 
_ “Set 12,143 | 3,851 | 2,246 | 2,368 | 1,450 | 2,228 
OS Ra 12,323 | 3,921 | 2,282 | 2,395 ,466 | 2,259 
pS es 12,508 | 3.976 | 2,310 | 2,456 | 1,480 | 2,286 
po 12, 4,026 | 2,330 | 2,4 1,503 | 2,314 
Seer 12,656 | 4,050 | 2,334 | 2,437 | 1,514 | 2,321 
RSS: 12,7 4,082 | 2,334 | 2,471 | 1,531 | 2,331 
i e.. 12,717 | 4,067 | 2,333 | 2, 1,537 | 2,332 
112,714 | 4,054 | 2,335 | 2,435 | 1,527 | 2,363 























INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 
OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars) 








Total ‘ Other 7 7 
: uto- con- an er- 
“J ne rhesg —_ mobile | sumer | modern-| sonal 
prssner 4 paper goods | ization loans 

paper loans 

hen on vavueeeckan 789 81 24 15 669 
ARS Se 957 122 36 14 785 
Sire txbereekeae 731 54 20 14 643 
Re ee 2,296 360 200 121 1,615 
SU ie ab 5p Seibel 2,699 373 233 134 1,959 
SE cawantweaudasaien 3,346 452 310 188 2,396 
SG one ii es den teuae 4,038 538 370 247 2,883 
Te bstcrchctwsvegky 4,510 539 375 282 3,314 
ere: 5,406 761 537 326 3,782 
Rss 6,277 948 648 403 4,278 
ES ee 7,088 1,108 638 437 4,905 
See 6,259 636 397 4,282 
Fae 31 954 637 398 4,322 
Se: “ 965 633 2 4,364 
fp ee 6,459 985 638 404 | 4,432 
eee . 1,004 644 414 | 4,483 
Ds > sa-exeere ¥ 1,030 647 417 4,546 
Be cssveseverst 6,742 1,052 647 419 4,624 
0 , 842 v 652 429 4,689 
ee 6,874 1,082 648 433 4,711 
eer 4 1,093 645 434 | 4,735 
See 6,958 1,101 638 438 4,781 
ae 7,088 1,108 638 437 4,905 




















Nore.—Institutions represented are consumer finance companies, credit 
unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 
instalment loans. 
































Total - Other aoe » 
: uto- con- an er- 
wy bot» J - mobile | sumer | modern-| sonal 
lit paper goods | ization loans 
paper loans 
i See eee 1,197 878 115 148 56 
I dk ih: a mae owe 1,797 1,363 167 201 66 
MOT eis ee 300 164 24 58 54 
Sb scvccceuseeaeen 3,711 2,956 $32 61 162 
RE: Fa 3,654 2,863 452 63 276 
i iciean 409s eae een 4,711 3,630 680 60 341 
Chieg+<sa4kesteen 5,927 4,688 816 46 377 
ES Te ore 6,144 4,870 841 31 402 
RRS | Pe: ,443 6,919 1,034 25 465 
REE 9,100 7,283 1,227 23 567 
AR SEE re Be 9,573 7,470 1,413 20 670 
195T—FOMn. ccc ccccsees 9,077 7,222 1,261 23 571 
ae ae 9,035 7,190 1,247 23 575 
REET Fa ,048 7,190 1,255 22 581 
pF , 104 7,212 1,279 22 591 
ee leissteed 9,176 7,272 1,285 22 597 
ey ee 9,300 7,376 1,296 22 606 
> 9,476 e 1,369 22 619 
eins vakten 9,565 7,532 1,384 22 627 
Ditesscendboud 9,598 7,557 1,389 22 630 
a ere: 9,585 7,537 1,390 23 635 
See 9,564 7,510 1,388 21 645 
Reine sass kee 9,573 7,470 1,413 20 670 
NONINSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars) 
Financial Retail 
—— = 
single-pay- charge 
Tome ment loans) accounts) 
End of year instal. Service 
or month anent credit 
credit | CO™- De- 
mer- | Other | P@t- | Other 
cial ment 
banks stores! 
ea Tr 2,719 625 162 236 | 1,178 518 
= Se 3,087 693 152 275 | 1,370 597 
EE eS 203 674 72 290 | 1,322 845 
FS 6,692 | 1,576 245 650 | 2,641 | 1,580 
Se 7,323 , 684 250 698 | 2,907 | 1,784 
RRR ERED - 998 , 844 276 728 | 3,283 | 1,867 
Sniecers-veoered 8,238 | 1,899 288 772 | 3,352 | 1,927 
eee 8,724 | 2,096 312 793 | 3,515 | 2,008 
rst 9,712 | 2,635 367 862 | 3,717 | 2,131 
ee 10,270 | 2,843 410 893 | 3,842 | 2,282 
asehsscuss cake 10,671 | 3,095 407 876 | 3,884 | 2,409 
1957—Jan.......... 9,570 | 2,829 370 723 | 3,388 | 2,260 
er 9,250 | 2,851 422 611 | 3,079 | 2,287 
es 9,211 | 2,874 496 566 | 2,968 | 2,307 
pO 9,461 | 2,920 454 592 | 3,143 | 2,352 
BE cécoccoum 9,779 | 2,996 586 593 | 3,241 | 2,363 
MEBevcevccun 9,883 | 3,029 501 579 | 3,369 | 2,405 
Mile skccuken 9,624 | 2,996 410 533 | 3,277 | 2,408 
Bacco 0éee 9,830 | 3,002 456 535 | 3,422 | 2,415 
a 9,855 | 3,023 470 588 | 3,354 | 2,420 
eee 9,770 | 3,022 383 612 | 3,379 | 2,374 
a, 9,934 | 3,028 430 658 | 3,477 | 2,341 
SE * 10,671 | 3,095 407 876 | 3,884 | 2,409 























1 Includes mail-order houses. 
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{Estimates of short- and intermediate-term credit, in millions of dollars. 





INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


of monthly figures for seasonal variation and differences in trading days] 





The terms “‘adjusted” and “‘unadjusted”’ refer to adjustment 


























Total Automobile paper a — a Personal loans 
Year or month 
: Unad- : Unad- : Unad- . Unad- : Unad- 
. . * . . 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 

RES eee RTL ee 2 aa Re Biseveseses Ss i pee gt RP 5,043 
th ine bh neaes ceteuekeneunen eeneee en EE. Ms o6-de 6K ain 2 BEE. Bsc cans case ER PRE 6,294 
ec. ehedindéeeennentseepeamedete ED. Mes4.0 60 deta DD. Beet easanian SE Unie ices anon ath, Runetis ences 7,347 
in. chb@eekeéaes eu ance eek ares DD Covecteasen DE. lvenecoswen PE Bessonn wus <3 Seas 8,006 
Pn ict¢ewasoneceeeeneeden eee uae DE Moos sneenée Se Bsdivs se omen eT. Dee somdmedie Sf et Seer 8,866 
te chak@bisteswe<tednddierneéalees 8 aE + a Rape RE Bake cain eeisahia RE Misses edeacmari 10,272 
as nhéchhees ee debees Gelntenete CE ec ohn aac «Sl Rares 2 fl ees 4 i Sey , 342 
Sih vcxk cdesiecek<vens eaeeeaas RR PE Se Ree PE ea dneu ent fk ge ree 12,613 
SE eee er 3,451 3,824 1,334 1,200 1,003 1,359 123 115 991 1,150 
a eter kenantzacees 3,473 3,090 1,420 1,258 932 802 123 96 998 934 
Sd titans detamnses 3,509 2,976 1,407 1,215 963 763 129 101 1,010 897 
idecnns¢xcnnaces 3,426 3,347 1,374 1,380 931 846 123 111 998 1,010 
aidan 5'e aan Eni 3,470 3,594 1,371 ,468 937 901 123 123 1,039 1,102 
fie oe ok email 3,535 3,748 1,363 1,513 995 1,016 134 147 1,043 1,072 
i éenkseneenee 3,547 3,674 1,356 1,494 1,007 998 128 133 1,056 ,049 
ests o6seecnate ak 3,599 3,837 1,381 1,563 999 995 130 143 1,089 1,136 
SE oats eeonkaee we 3,591 3,704 1,355 1,467 1,027 1,022 137 150 1,072 1,065 
Ee,” 3,546 3,388 1,392 1,364 973 927 127 138 1,054 959 
iden eesiendimnne 3,541 3,545 1,435 1,404 912 976 126 >} 141 1,068 1,024 

Ne at duce oe teal 3,559 3,439 ,404 1,250 964 1,020 120 123 1,071 Be 
Beivessceversues 3,637 4,091 1,423 1,305 981 1,355 118 112 1,115 1,319 

Repayments 
tai cit eles ee ane cena aae weld Se Becece ates RR et SE. Mess adanniee le RA 4,660 
Aer Sae i Sees an Si enweckend _o 3 Saree .. 2 Pees 5,751 
SERRE Sek: Hy negate 2 6.6. co-wens Ft RR: _ 9) SPSS eee 6,593 
Eee Fee EE Bwe 5¢-nennd ES oO Pe see 7,336 
| =e ES a SR | gh SS Seepe SS 8 aaa 2 aa SA Gee 8,255 
Di hvdhéusiansege. sos ee iaedaee imal | ite che oa0-iu _ 2 oa i see gt SRR 9,501 
EP See tea ee - 2) Saree ne loxcenonen a rae SS i. ae 10,542 
RE RE li EP ehh NN ay” | EGS cc | eer SS a. 5 cane 11,638 
a dissdenecouepen 3,241 3,237 1,251 1,210 953 915 111 110 926 1,002 
Is os iis canine 3,292 3,349 1,312 1,307 942 1,007 117 119 921 916 
are 3,257 3,056 1,284 1,193 933 908 120 114 920 841 
RE epee 3,255 3,311 1,272 1,284 935 963 113 114 935 950 
rer ere 3,284 3,332 1,294 1,305 908 927 117 117 965 983 
Epa ey 3,313 3,376 1,305 1,321 919 952 121 123 968 980 
RR RG er 3,339 3,224 1,289 1,250 951 914 120 114 979 946 
EEE BEE 3,382 3,477 1,317 1,361 964 971 125 127 976 1,018 
RD inn 4 0 wit is eal 3,343 3,369 1,276 1,306 976 982 117 117 974 964 
nite nse n+ddebae 3,418 3,276 1,318 1,298 990 928 124 123 986 927 
Pr 3,358 3,456 1,317 1,381 945 968 118 122 78 985 
ete tudo takcnseal 3,394 3,347 1,292 1,287 981 956 113 115 1,008 989 
cia i 6400 ¥ede% an 3,498 3,560 1,368 1,351 978 946 124 124 1,028 1,139 
Change in outstanding credit! 

Pi cchss0:cs.ccubeneecaeeueeeeees i 0 8 See |) hedues ovens lS eer SS) +383 
en 6h dent cade eee ane anebaenne CE cee diemna MEE < Ec aksh obene ME) IM cennbeaks SRS +543 
Deeks vind dseencds ceeds noel  - Saas Re Lvdésdeaens 88 Re i SSS +754 
eee ee Ge * Seeeeee TS Seer _ 3 2 ae +670 
nh ssdiuatd Ge aetenntsécakeekdeouns 9) eee —26 Stab eb ces SEY Eh oe ces 6068 ot era +611 
EN ae, Re  * Lg See SED Leaked cen 3 SD io cecal +771 
RS itt vieney Sins tba ne o ae een 5 2S Sere . J. ore re _ >» eee +800 
Pa ek ints os 6c buns cs ceewes cient _, =) Saeees ge EE ees Ps cca bitin Ee +975 
eas ond <nnnedeoen +210 +587 +83 —10 +50 + 444 +12 +5 +65 +148 
es eee +181 —259 +108 — 49 —10 — 205 +6 —23 +77 +18 
nie wa danaee de dael +252 —80 +123 +22 +30 —145 +9 —13 +90 +56 
Mar +171 +36 +102 +96 4 —117 +10 -—3 +63 +60 
vcrkesvsevateends +186 +262 +77 +163 +29 —26 +6 +6 +74 +119 
RE +222 +372 +58 +192 +76 +64 +13 +24 +75 +92 
rns 06nae 0066 hes +208 +450 +67 +244 +56 +84 +8 +19 +77 +103 
bs o6gners exon +217 +360 +64 +202 +35 +24 +5 +16 +113 +118 
Se +248 +335 +79 +161 +51 +40 +20 +33 +98 +101 
5S +128 +112 +74 +66 —17 —1 +3 +15 +68 +32 
SSRIS +183 +89 +118 +23 —33 +8 +8 +19 +90 +39 
navaheeaneannwh +165 +92 +112 —37 —17 +64 +7 +8 +63 +57 
RSE CORRS +139 +531 +55 —46 +3 +409 —6 —12 +87 +180 



































* Monthl 


with totals for unadjusted data. ‘ _ f 
1 Obtained by subtracting instalment credit repaid from instalment 


credit extended. 


data for 1957 revised to bring annual totals into agreement 


Nore.—Monthly figures for 1940-54 are shown on pp. 1043-54 of 
the BuLteTIN for October 1956; for 1955-56, in the BULLETIN for 


December 1957, pp. 1420-22. 


A discussion of the composition and characteristics of the data and 


a description of the methods used to derive the estimates are shown 
Estimates of instalment 


in the BULLETIN for January 1954, pp. 9-17. 





credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms ‘“‘adjusted’’ and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days] 





























: Sales finance Other financial P 
Total Commercial banks : len instituts Retail outlets 
Year or month 
: Unad- : Unad- : Unad- : Unad- : Unad- 
s * o . > 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 

eee ee pe Serres i err 8 GS ee ee SS eae 4,499 
i dnecatccckers casas se auacee ME Wks cae ses  Meisscteses i i, eee: SE Bscedocseas 4,963 
— See SoS / i FF aaa SS 2 Seay Sy ae Soe EY Menvdecheos 5,750 
Si inten-amteas tonatnd0 0-0 anes need DLs Tb tnenawes 8 RPS Ma kine etle scien CE Dit adnde den 5,524 
Misia iin naiach $a tcp na ae eae EE ©. Wi man uh 64 i ih > hes sete \* 23 eet eee . 2 Seas 5,541 
citing ny arsiodus ao ote ate ea ca eae ee ar Uh, bane os ies Dem U.S 3 04 vasa ST Eis teams ced Weed cas ye 6,281 

SESS SY Se ene Y eee SY  Biscc ce cane 7 eee DE Boveceetacd , 0. 
ee ee a ee hee cf = ear «i eee = 3) ae A a 6,592 
SR 3,451 3,824 1,248 1,203 813 785 812 949 578 887 
ae 3,473 3,090 1,276 1,204 903 785 817 740 477 361 
Rita: o.caitynsrinrave dite 3,509 2,976 1,262 1,108 831 691 841 749 575 428 

tet akawtavi ethene 3,426 3,347 1,208 1,212 852 821 836 843 530 471 
eee 3,470 3,594 1,236 1,348 845 855 865 901 524 490 
RR a 3,535 3,748 1,245 1,362 832 886 877 904 581 596 
re.0.sche-seas sate 3,547 3,674 1,268 1,333 830 904 870 871 $79 566 
Seis kien oé-bemmal 3,599 3,837 1,291 1,382 890 1,022 905 946 $13 487 
[ee ee 3,591 3,704 1,284 1,320 819 903 907 906 581 575 
PEPSI SS 52. 3,546 3,388 1,289 1,239 834 829 869 797 554 523 
accede «6 20a 3,541 3,545 1,325 1,302 856 860 871 850 489 533 
beet sae ocnseted 3,559 3,439 1,252 1,150 835 779 893 877 579 633 
OR EET ae 3,637 4,091 1,252 1,228 873 865 902 1,069 610 929 

Repayments 
ae Cee x fF Seer M4 2 eee Fe errr 3,934 
dia: dé tolbn gin deleal.o 0-oe oan an a i‘ @ Seep Ree > Brecsneens-< SEE Bins venvees a Nisetnacuvwn 4,691 
Sinn 60 adne-nahe eos = 0a aed - 2 ge eae hh alle ES SRR i SAE 5,098 
_ ENTER Serer e ET iss wakaeape Si Seager MME | Neccceneses  Easbewenin 5,304 
a a eae F § ear TF | aaa ( Segeeae 8 Soe 5,465 
EEE ROR _ Ie Sapeeees TD Mle rcss ened TREE. Bass ccmmess 4 9 =e 5,891 
i cichice é.tee mdkt'w o:oeaanaemen acne SL Ss chendeatal l= yy eee i af Sagoo EN Mics huh svwe 6,328 
SEU axn-o2's0 0st + 0eemleemietemes ’ 2 eae Re) SRE oe i Se RE Eta aeevhbes 6,512 
Ss 5 csceccuneanwee 3,241 3,237 1,168 1,144 769 760 758 826 546 507 
no nicks nen een 3,292 3,349 1,177 1,198 821 808 767 758 527 585 
NR er 3,257 3,056 1,162 1,084 793 733 757 697 545 542 
cia: %: o:ha-ndick auld 3,255 3,311 1,141 1,138 791 808 778 790 545 575 
SPs rstureceaceeea 3,284 3,332 1,155 1,187 801 799 793 806 535 540 
et 3,313 3,376 1,168 1,200 817 814 805 818 $23 544 
pO a ee 3,339 3,224 1,196 1,153 805 780 800 776 538 515 
1 ERR 3,382 3,477 1,189 1,242 831 846 817 844 545 545 
BA civienoscemen 3,343 3,369 1,196 1,221 797 814 819 806 531 528 
Ri a ihc ano Sa 3,418 3,276 1,228 1,190 808 796 815 765 567 $25 
| SS 3,358 3,456 1,200 1,226 820 873 810 817 528 540 
Da achnithe. de ocwdes 3,394 3,347 1,208 1,182 795 800 838 826 553 539 
Us Sak Wacetes-o awetbn ad 3,498 3,560 1,232 1,231 848 856 843 939 575 534 
Change in outstanding credit? 

ee re me OSs RET Ce. Bigensesaes 2 Sy Sater lg ee +422 +565 
SEE Pee ee [56 Sees Sy EOS "gt SERGE A +403 +272 
Se eae Stren” PE es cwae cad Et tevcesteas GEM Beverecceee +647 +652 
«ees ESE RS Net -. 4 2 ee | Sepa SD (Baws cemncs < +692 +220 
Mi 6060854466500c0ceggucugeibbed 3 Sete: VS lt SS aa GS EER: +472 +76 
. oe, eens Pee er SLL osense sea kh Gere ep Ss Speers +8 +390 
Ms 608606 6+ 0gmhn aso cue uineteaeeee -, & & See gh SRoge: a os Fer +871 +235 
ee eee a en » } ee oe EME Eesisavzene Ae +811 +9 
Ps bo cceecccccencd +210 +587 +80 +59 444 +25 +54 +123 +380 
SS A ay +181 —259 +24 —69 +82 —23 +50 —18 —149 
hs ob Mate e accemod +252 — 80 +100 +24 +38 —42 +84 +52 —114 
ink et tee niiarie arieerinabid +171 +36 +67 +74 +61 +13 +58 +53 — 104 
Seether eeneiened +186 +262 +165 +245 + 44 +56 +72 +95 —134 
SERRE ES SAC +222 +372 +77 +162 +15 +72 +72 +86 +52 
ES +208 +450 +72 +180 +25 +124 +70 +95 +51 

I niu: ds saisinak 2 scaielind +217 +360 +147 +185 +59 +176 +88 +102 —103 

rns oa neteé as eee +248 +335 +88 +99 +22 +89 +88 +100 +47 

Gs cavcsvesswsenee +128 +112 +61 +49 +26 +33 +54 +32 —2 

 § Pera +183 +89 +142 +93 +36 —13 +61 +33 —24 

tas h ictice nin andl eal +165 +92 + 44 —32 +40 —21 +55 +51 +94 

SD asae Acheichisls acacia +139 +531 +20 —3 +25 +9 +59 +130 +35 +395 



































* Monthly data for 1957 revised to bring annual totals into agreement 
with totals for unadjusted data. 

1 Data on extensions and repayments for commercial banks and retail 
outlets have been adjusted to avoid duplications resulting from large 
transfers of other consumer goods paper. As a result, the differences 
between extensions and repayments for these institutions do not equal the 
ae in outstanding credit. 

2 Obtained by subtracting instalment credit repaid from instalment 
credit extended, except as indicated in note 1. 


Note.—Monthly figures for 1940-54 are shown on pp. 1043-54 


of the BULLETIN for October 1956; for 1955-56, in the BULLETIN for 
December 1957, pp. 1420-22. 

A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount’of credit outstanding. 

















































































































184 BUSINESS ACTIVITY 
SELECTED BUSINESS INDEXES 
{Indexes, 1947-49= 100. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 
Cc t ti | , 
Industrial production pcmcia 
(physical volume)* a. a Employment and payrolls2 
actin bis | Depart- | 
| ” oes ‘ Freight| ment | Gan. | wae on 
4 | on- | anufacturing car- | store | . 
Manufactures | agri- | production workers | load- | sales* os oe) Fae 
Year ecenemigeteneenegaipastenil tities 4 Resi- | ay | cul ings* | (retail | P | prices! 
or month Total aie. | Total | den- | oma tural value) | |P IN 
Non- | ©2 tial | em- 
Total Du- du- ploy- Employ- Pay- M 
rable | ents nent ment rolls 
EE ————— ee | Di 
| } } | 
Ad- | Unad-]| Ad- Ad- | Ad- | Ad- Ad- Ad- | Ad- | Ad- | Ad- | Unad-| Unad-) Ad- Ad- | Unad- Unad- Pr 
justed justed |justed |justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed justed 
} | } M 
} | | 
39 38 38 37| 45) 34 26| i & Err 68.7) 31.1 90 27 a 
41 39 42 36) 53) 34) 18) 2? = 69.0) 37.1 98 32 - Aaa 
31 30) 24 34 42) 30 27 ee = eee 52.8) 24.0 83 30 , * See 
39 39 37 40) 45) 43 41 a Wn seces 58.4) 25.7 92 30 es 
47 45 47 44 62) 45 49  & © See 66.9} 32.6 107 34 , i ee 
44 43 43 42) 57 51 57 See 62.1) 30.4 105 34 3k Seer 
49 48] 49 46 59) 66 75 ge 4 ae 64.2) 32.1 110 = | 
51 50 52 48) 63) 69 73) a. Of re 65.5; 33.0 115 37| 75.6 65.0 Ci 
51 50 49 50 64) 69 71 ae. Oe seene 64.1) 32.4 111 37 74.2 62.0 
53 52 53 51| 63 73 76 c kh 4A. 64.2) 32.8 112 37 73.3 62.9 
59 58 60 56| 68) 63 52| a 68.3) 35.0 115 38 73.3 61.9 
49 48 45 51 59| 49 30) Ge 86.6... 59.5; 28.3 99) 35; 71.4 56.1 Fu 
40 39 31 48, 51| 34 22| i. = ae $0.2) 21.5 79 32 65.0 47.4 
31 30 19 42 42) 15 8 / a * Bae 42.6) 14.8 5 24 58.4 42.1 
37 36 24 48 48) 14 7 2 meee 47.2) 15.9 62 24 55.3 42.8 Ne 
40 39 30 49 51) 17 7 er a 55.1} 20.4 67) 27) $7.2 48.7 
47 46 38 55 55 20 13 - eS} ae 58.8) 23.5 69) 29) 58.7 52.0 Te 
56 55 49 61 63) 30 22) 35) op 5 ia Sr 63.9} 27 2| 81) 32 59.3 52.5 
61 60 55 64 71\ 32 25 ee | ME conc 70.1) 32.6) 84) 35 61.4 56.1 
48 46 35 57 62 35 2. SLE...» 59.6} 25.3) 67) 32 3} 51.1 Ru 
58 57} 49| 66, 68, 39 37} 40] 69.3]...... 66.2) 29.9) 76| 35) 59.4) 50.1 | 
67 66 63 69} 76) 44 43 44 ec beccen 71.2) 34.0) 83) 37| 59.9) $1.1 | 
| | | } | | | 
ES a ae ee | 87 88 91 84 81 66 ell 87.9} 49.3} 98) 44, 62.9} 56.8 Pa 
ees: ar 106 110 126 93 84 89 49) 116, 90 9) nae eae 103.9) 72.2 104| 49 69.7 64.2 | 
ie Aare 127 133 162 103 87) 37 24) Bs ee 121.4) 99.0) 104 56 74.0 67.0 
eee Saree | 125 130 159 | 93) 22 10 \ ae 118.1) 102.8} 106 62 75.2) 67.6 
RP) “eee 107 110 123 96 92) 36 16 _ f 2 104.0} 87.8 102) 70 76.9| 68.8 
| | | | 
a rrr Serr 90 90 86 95) 91 82 87 79 94.4| 7. 97.9) 81.2 100 90) 83.4 78.7 Ch 
Ses ae | 100) 100 101 99) 100} 8&4 86 2 2 103.4, 97.7 108 98| 95.5 96.4 ‘ 
are ae | 104 103 104 102 106; 102 98; 105] 101.6)...... 102.8) 105.1 104) 104; 102.8) 104.4 
cn tance Bee | 97] 97 95; 99; 94] 113) 116] 111] 99.0)...... 93.8) 97.2 88 99/ 101.8) 99.2 
Pihinsccdedednanacese 112 113 116 111 105} 159 185| 142; 102 ‘ eee eien 99.6) 111.7 97) 107; 102.8) 103.1 
| | Fo 
Pianson¢epeseeatess 120 121 128) 114) 115| 171 170) 172} 108.2)...... 106.4 129.8) 101 112) 111.0) 114.8 » 
EE See 124 125 136! 114) 114 183 183) 183) 110.4)...... 106.3) 136.6) 95) 114) 113.5) 111.6 
ann dd needa t hex 134 136 153 118} 116) 192 178) 201) 113.6) See ae 111.8) 151.4) 96 118) 114.4) 110.1 
Se eee 125 127 137 116) 111) 215 232 204) 110.7)|...... 101.8} 137.7) 86) 118; 114.8) 110.3 
a 139 140) 155 126) 122) 261 280 248) 114.4)...... 105.6) 152.9 95) 128; 114.5) 110.7 
ERE Ee 143 144 159 129) 129) 268 271 266| 118.6)...... 106.7; 161.4 97) 135} 116.2) 114.3 MI 
A o. Wes, Me: Be: Be Sn FE Sivsices P104.5)*162.7 90) Spies! Sanne 
| Mi 
1956 | | | ( 
| | 
is veueas steed 147 144 149 167 130 130) n.a. n.a. 311; 120.1) 107.5) 107.9 171.4) 100} 137, 118.0 116.3 
1957 | | 
146) 145 147 164 131} 131) ma. n.a. | 297] 120.0) 107.0| 106.3] 165.5 98 133) 118.2) 116.9 
146, 148 148} 164 131; 133) ma. n.a. 323} 120.2) 106.4) 106.0) 165.0 96 136) 118.7) 117.0 Me 
145) 148 147 162) 131 133) n.a. n.a. | 281; 120.1) 106.0) 105.8) 164.3 98 137; 118.9) 116.9 ] 
143, 144 145 160 129; 130) na. | na. | 286) 120.2) 105.9) 104.8) 161.5 91 131} 119.3) 117.2 ‘ 
143) 143 145 159 130 130} n.a. |] nua. 259} 120.5) 105.7) 104.2) 161.0 90 135) 119.6) 117.1 
144) 145 146 162 130 127) n.a. n.a. 267} 120.6) 105.3} 104.7) 163.8 90 138} 120.2) 117.4 = 
144, 135 146 161 130] 127) na. | naa. 252) 120.7) 104.9) 103.4) 160.5 85 138} 120.8) 118.2 F 
145 145 147] "163 13! 129) n.a. n.a. 246; 120.8) 104.4) 105.3) 164.7 92 144) 121.0) 118.4 
144, "146 146] "160 132, 129) n.a. n.a. 251| 120.4) 103.3) 105.0) 164.7 87 136} 121.1) 118.0 
141 145 142] "155 130) 128) n.a. n.a. 262! 120.0) 102.8) 104.2) 162.6 86 129) 121.1) 117.8 
139 141 "141 153) 128} 1122] n.a. n.a. 269| 119.4) 7101.8) "102.7| 7160.9 8 133} 121.6) 118.1 
136 133 137 147 127) 122) n.a. n.a. n.a. 118.7| 100.5} 100.9) 157.7 83 P138) 121.6) 118.5 
1958 | | 
Bictctcrsiconnn “EE Se 7 P143, v126) a na. | na. | nia. |?118.3| 798.1) 997.4) 4149.5 82 “132| hiteuan 7118.7 
| 
* Estimated. ? Preliminary. r Revised. 2 The indexes of employment and payrolls, wholesale commodity prices, 
n.a. Not available. and consumer prices are compiled by the Bureau of Labor Statistics. 
* kine d Nonagricultural employment covers employees only and a 
Average per working day. nel in the armed forces. The consumer price index is the revised series, 
1 Three-month moving average, based on F. W. Dodge Corporation reflecting, beginning January 1953, the inclusion of some new series and 
data. A description of the index may be obtained from the Division of _ revised weights; prior to January 1953, indexes are b on the “interim 
Research and Statistics. adjusted” and “old” indexes converted to the base 1947-49= 100, 
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PRODUCTION 185 
INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 
Annual 
yong average 1956 1957 
Industry aoe — 
tion | 1955 | 1956 | Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.} Sept.) Oct. Nov.| Dec. 
SEASONALLY ADJUSTED | 
INDUSTRIAL PRODUCTION—TOTAL.. .[100.00 | 139 | 143 | 147 | 146 | 146 | 145 | 143 | 143 | 144 144 | 145 | 144 | 141 | 139 | 136 
| | | | 
MANUFACTURES—TOTAL.............. 90.02 | 140 | 144 | 149 | 147 | 148 | 147 145 145 146 | 146 | 147 | 146 | 142 |"141 | 137 
Durable Manufactures—Total.......... 45.17 | 155 | 159 | 167 | 164 | 164 | 162 160 | 159 | 162 | 161 |"163 |"160 \"155 | 153 | 147 
EE a Se ee ee 6.70 | 140 | 138 | 145 | 143 | 143 | 137 | 134 | 132 | 132 | 132 | 136 | 131 | 128 | 121 | 108 
ea Fh ea deesinthicanssepned 28.52 | 165 | 172 | 183 | 180 | 180 | 179 | 176 | 175 \"178 \"178 |"178 |\*175 \r170 \"170 | 164 
Fabricated metal products................ 5.73 | 134 | 135 | 141 | 137 | 138 | 137 | 140 | 136 | 139 | 141 | 140 | 140 | 136 | 139 | 135 
PE iste has duncasdcdcentapeed 13.68 | 155 | 171 | 177 | 173 | 172 | 172 | 166 | 168 | 171 | 173 | 173 | 170 | 162 | 161 | 154 
Nonelectrical machinery............... 9.04 | 135 | 153 | 157 | 154 | 155 | 155 | 151 | 152 | 151 | 152 | 152 | 151 | 146 |141 | 136 
Electrical machinery... ....sccccccscess 4.64 | 194 | 207 | 216 | 208 | 204 | 204 | 196 | 199 | 209 | 214 | 213 | 207 | 194 | 199 | 189 
Transportation equipment................ 7.54 | 203 | 199 | 223 | 222 f 225 | 222 | 217 |°214 |*217 |*212 |"212 |*208 |"205 |*206 | 200 
AumGes, GUGES, GRE POT. . 2.0. ccccsecs 4.80 | 153 | 125 | 143 | 139 | 140 | 135 | 126 | 124 | 127 | 123 | 127 | 123 | 118 |"129 | 122 
Other transportation equipment......... 2.74 | 272 | 310 | 344 | 348 | 353 | 355 | "357 |"352 |7355 |7348 |°341 |7340 |7338 |7322 | 319 
Instruments and related products.......... 1.29 | 149 | 166 | 173 | 173 | 174 | 173 | 172 | 171 | 171 | 173 | 175 | 174 | 170 |7170 | 169 
Ciay, glass, and lumber products............. 5.91 | 138 | 140 | 136 | 133 | 133 | 132 | 133 | 136 | 140 | 134 | 139 | 135 | 131 | 128 | 124 
Stone, clay, and glass products............ 2.82 | 149 | 158 | 158 | 155 | 155 | 155 | 155 | 158 | 157 | 155 | 160 | 159 | 153 |7149 | 146 
RA GR PIDs daes cv icicovernesd 3.09 | 127 | 123 | 117 | 114 | 113 | 111 | 113 | 115 | 125 | 114 | 120 | 114 | 110 | 108 | 103 
Furniture and misc. manufactures...........+ 4.04 | 132 | 135 | 134 | 131 | 129 | 130 | 132 | 132 | 133 | 134 | 135 | 136 | 131 | 128 | 125 
Parmltere and QRWOS. 2... ccccccccccces 1.64 | 119 | 122 | 120 | 118 | 118 | 118 | 121 | 121 | 121 | 124 | 122 | 121 | 119 | 115 | 113 
Miscellaneous manufactures.............. 2.40 | 141 | 144] 144 | 140 | 136 | 137 | 140 | 139 | 142 | 141 | 144 146 | 139 | 137 | 132 
Nondurable Manufactures—Total...... 44.85 | 126 | 129 | 130 | 131 | 131 | 131 | 129 | 130 | 130 | 130 | 131 | 132 | 130 | 128 | 127 
Eee eee ae 11.87 | 109 | 108 | 106 | 104 | 105 | 105 | 104 | 105 | 106 | 104 | 105 | 107 | 103 99 97 
ED BEE IEE. 0 occ cckisccveccess 6.32 | 107 | 104 | 103 | 100 | 101 | 101 99 98 | 100 | 97 99 | 101 97 | "95 91 
Apparel and allied products.............. 5.55 | 113 | 112 | 110 | 109 | 110 | 111 | 109 | 113 | 113 | 113 | 111 | 113 | 110 |7105 | 103 
Rubber and leather products. ..........0++4+: 3.20 | 122 | 117 | 118 | 122 | 124 | 123 | 118 | 115 | 116 | 117 | 123 | 119 | 117 | 117 | 110 
UE OS ea eee 1.47 | 143 | 133 | 137 | 145 | 145 | 142 | 131 | 130 | 129 | 133 | 144 137 | 136 | 132 | 119 
Leather fd POGUSN...cc sc cccccccscvccs 1.73 | 105 | 104 | 102 | 102 | 106 | 107 | 106 | 103 | 106 | 103 | 105 | 103 | 101 | 104/)..... 
eee ee ee 8.93 | 137 | 145 | 147 | 148 | 147 | 147 | 147 | 148 | 148 | 146 | 149 | 149 | 149 | 148 | 146 
Paper and allied products................ 3.46 | 152 | 159 | 157 | 159 | 157 | 157 | 156 | 158 | 159 | 156 | 163 | 161 | 161 | 162 | 152 
Printing and publishing.................. 5.47 | 127 | 136 | 140 | 141 | 141 | 141 | 141 | 142 | 141 | 140 | 141 | 142 | 142 | 140 | 141 
Newsprint consumption................ 1.85 | 128 | 132 | 133 | 135 | 132 | 132 | 128 | 132 | 132 | 129 | 129 | 131 | 130 | 128 | 131 
Job printing and periodicals............ 3.62 | 127 | 138 | 144 | 145 | 146 | 145 | 147 | 147 | 146 | 146 | 146 | 147 | 148 | 146 | 147 
Chemical and petroleum products............ 9.34 | 159 | 167 | 170 | 174 | 172 | 171 | 172 | 174 | 170 | 173 | 174 | 174 |*172 |"170 | 171 
Chemicals and allied products............ 6.84 | 167 | 177 | 179 | 184 | 183 | 182 | 183 | 185 | 182 | 185 | 186 | 185 | 185 |7183 | 182 
Industrial chemicals...............++- 2.54 | 184 | 196 | 199 | 205 | 205 | 202 | 204 | 206 | 198 | 205 | 204 | 207 | 206 {7199 | 200 
Petroleum and coal products............. 2.50 | 135 | 141 | 145 | 147 | 143 | 141 | 142 | 142 | 138 | 139 | 141 | 143 | 139 | 136 |7138 
Foods, beverages, and tobacco. ...........+++ 11.51 | 109 | 112 | 113 {| 111 | 113 | 113 | 110 | 111 | 112 | 114 | 113 | 113 | 111 |"109 | 113 
Food and beverage manufactures......... 10.73 | 109 | 113 | 114 | 111 | 113 | 113 | 110 | 111 | 112 | 114] 113 | 113 | 111 [7110 | 113 
Food manufactures......-ccccscccesces 8.49 | 109 | 113 | 113 | 111 | 113 | 113 | 111 | 111 | 112 | 115 | 113 | 113 | 111 | 110 | 113 
OES 00s bebe vans cdescrdssaced 2.24 | 107 | 112 | 117 | 113 | 111 | 115 | 108 | 111 | 115 | 108 | 112 | 112 | 111 | 109 |..... 
Tobacco manmwFacta#es. ......csccccccsces -78 | 105 | 107 | 107 | 112 | 116 | 111 | 109 | 110 | 111 | 114) 110 | 113 | 109 | 107 |..... 
MINERALS—TOTAL. .......cccccecesess 9.98 | 122 | 129 | 130 | 131 | 133 | 133 | 130 | 130 | 127 | 127 | 129 | 129 | 128 |"122 | 122 
ee cavieedel 8.35 | 123 | 129 | 130 | 131 | 133 | 133 | 130 | 130 | 127 | 127 | 128 | 129 | 128 |"122 | 121 
ET it Ath o 4 phe db bbte 6oebaek Mbt 2.68 80 85 80 82 87 92 87 82 86 83 84 82 80 77 70 
Anthracite...... ‘ ‘ 36 48 55 57 57 52 48 49 49.| 60 37 54 | 47 44 44 43 
Bituminous coal........ 2.32 85 90 84 86 93 99 93 88 90 | 90 89 88 85 82 74 
Crude oil and natural gas. . .-f 5.67 | 143 | 150 | 153 | 154 | 154 | 152 | 151 | 153 | 146 | 147 | 149 | 151 | 151 | 144 |7145 
in cadnh comand wedsh esse ene 4.12 | 131 | 137 | 141 | 142 | 144 | 144 139 | 141 | 136 | 134 | 134 | 136 | 136 | 131 |7132 
Natural gas and gas liquids............. .70 | 177 | 191 | 189 | 196 | 198 | 198 | 202 | 204 | 194 | 195 | 198 | 196 |7199 |7195 |..... 
Metal, stone, and earth minerals............. 1.63 | 120 | 127 | 134 | 131 | 132 | 132 | 129 | 127 | 130 | 127 | 132 | 131 | 128 |"121 | 126 
NN ER rrr rere, oe -82 | 110 | 114 | 127 | 120 | 122 | 121 | 118 | 113 | 119 | 112 | 118 | 119 |7115 | 103 | 110 
Stone and earth minerals................. 81 | 130 | 141 | 141 | 142 | 142 | 143 | 140 | 142 | 142 | 143 | 145 | 144 142 | 139 | 141 
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186 PRODUCTION 
INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 
Annual 
1947-49 1956 1957 - 
Industry pro- average 
por- 
tion | 1955 | 1956] Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.} Sept.) Oct. | Nov.) Dec. 

WITHOUT SEASONAL ADJUSTMENT - 
INDUSTRIAL PRODUCTION—TOTAL. . .[100.00 | 139 | 143 | 144 | 145 | 148 | 148 | 144 | 143 | 145 | 135 | 145 |7146 | 145 | 141 | 133 
MANUFACTURES—TOTAL............-- 90.02 | 140 | 144 | 146 | 146 | 149 | 150 | 146 | 144 | 146 | 136 | 146 | 147 | 147 | 143 | 135 Li 
Durable Manufactures—Total............... 45.17 | 155 | 159 | 166 | 164 | 167 | 166 | 163 | 159 | 162 |"151 | 159 | 159 | 158 | 155 | 147 
sn og deeeue ees rernaneed 6.70 | 140 | 138 | 142 | 146 | 148 | 144 | 140 | 135 | 136 | 118 | 128 | 128 | 129 | 121 | 106 

nbs scan bensees enasiee 5.03 | 138 | 135 | 145 | 147 | 149 | 144 | 138 | 133 | 134 | 118 | 127 | 126 | 126) 118 | 102 

» > EC 3.51 | 144 | 142 | 157 | 159 | 159 | 154 | 148 | 143 | 141 | 130 | 135 | 136 | 135 | 126 | 108 
8 FES ee eee .37 | 134 | 131 | 149 | 148 | 149 | 147 | 144 | 141 | 139 | 136 | 137 | 139 | 132 | 121 | 107 Fi 

EE Ne wa va calainnd bok cb male hed 3.05 | 146 | 143 | 158 | 160 | 160 | 154 | 147 | 142 | 140 | 128 | 134 | 134 | 134 | 126 | 107 
I on dads opbinhe nacae-con 2.62 | 141 | 139 | 156 | 157 | 159 | 152 | 146 | 141 | 141 | 129 | 133 | 134 | 132 | 125 | 107 Fi 

C0 ES ee ee 43 | 171 | 167 | 170 | 178 | 167 | 163 | 151 | 149 | 136 | 123 | 137 | 132 | 143 | 132 | 108 

Ferrous castings and forgings........... 1.52 | 124 | 119 | 118 | 118 | 124 | 122 | 115 | 109 | 119 90 | 106 | 105 | 106 99 87 
Iron and steel castings............... 1.29 | 123 | 117 | 117 | 117 | 122 | 119 | 113 | 108 | 117 90 | 107 | 104 105 99 87 M 

PS So cucbevercéiacvacsasd .23 | 133 | 126 | 121 | 126 | 133 | 137 | 124 116 | 126 89 | 103 | 110 | 107 98 88 
NS ede tbbensea nes 1.67 | 143 | 144 |] 133 | 143 | 148 | 142 | 145 | 139 | 142 | 117 | 132 | 134 | 138 |7129 | 119 N 
Primary nonferrous metals............. .38 | 153 | 164 | 170 | 170 | 167 | 167 | 175 | 171 | 167 | 157 | 160 | 153 | 156 |*159 | 161 T. 

Rc cwispesiconsatecch .09 | 122 | 133 | 129 | 135 | 139 | 132 | 140 | 131 | 134 | 114 | 122 | 120 | 126 |7125 | 127 

I cccnoverstetstvucnes .06 | 123 | 132 | 128 | 137 | 146 | 141 | 146 | 148 | 136 | 125 | 126 | 119 | 128 | 130 | 134 Te 

ES RE a a ee .04 | 103 | 115 | 120 | 113 | 118 | 116 | 129 | 115 | 110 | 104 | 107 | 116 | 115 | 112 | 112 

Dit hn eeh ce dtviodehteckaneeued 10 | 120 | 123 | 134 | 128 | 133 | 132 | 137 | 133 | 128 | 118 | 115 | 110 | 113 |*114 | 119 

i civk sucade vebtuieeeke viel 09 | 261 | 280 | 292 | 289 | 259 | 267 | 283 | 285 | 280 | 279 | 282 | 263 | 263 | 274 | 275 

Secondary nonferrous metals........... .13 | 123 | 118 | 108 | 116 | 125 | 120 | 118 | 110 | 108 86 | 106 | 114 |7117 | 113 }..... 
Nonferrous shapes and castings......... 1.16 | 142 | 140 | 123 | 138 | 144 | 137 | 138 | 132 | 138 | 107 | 125 | 130 | 134 |7121 | 107 

es vececsccccneveced .63 | 114 115 98 | 111 | 121 | 105 | 113 | 107 | 114 72 | 105 | 108 | 111 | *97 80 

Aluminum mill shapes............... .20 | 208 | 215 | 175 | 203 | 200 | 206 | 213 | 215 | 211 | 214 | 192 | 200 | 199 | 7167 | 159 

Nonferrous castings................. .33 | 156 | 146 | 141 | 150 | 156 | 157 | 141 | 131 | 140 | 109 | 125 | 131 | 140 138) .... 
le IIIS baie d deeccsceccceveced 28.52 | 165 | 172 | 183 | 181 | 185 | 184 | 179 | 174 | 176 \"167 |"174 |"173 |"172 | 172 | 166 
Fabricated metal products.................. 5.73 | 134 | 135 | 139 | 136 | 138 | 138 | 140 | 136 | 139 | 134 | 141 | 144 141 | 138 | 133 

I EEE Te 2.68 | 136 | 141 | 152 | 148 | 149 | 149 | 148 | 149 | 152 | 149 | 152 | 155 | 154 | 154 153 
Stampings and misc. metal products....... 2.12 | 130 | 125 | 134 | 130 | 130 | 129 | 126 | 124 | 124] 118 | 121 | 122 | 124 | 125 120 
TG sR By a .30 | 142 | 151 | 105 | 113 | 116 | 127 | 190 | 122 | 149 | 163 | 205 | 195 | 146 | 114 | 110 
Furnaces, gas ranges, and heaters......... .63 | 111 | 110 82 84 | 103 | 101 98 95 | 104 81 | 105 | 122 |r115 99 74 
Dlncbimery oo cece sccccccccccccccccccccess 13.68 |.155 | 171 | 178 | 175 | 177 | 177 | 169 | 166 | 168 | 158 | 166 | 171 | 168 | 163 | 155 Ap 
Nonelectrical machinery..................- 9.04 | 135 | 153 | 158 | 158 | 160 | 161 | 157 | 154 | 153 | 146 | 143 | 148 | 144 | 139 | 137 : 
Farm and industrial machinery........... 8.13 | 130 | 147 | 155 | 153 | 154 | 154 | 152 | 149 | 148 | 143 | 141 | 142 | 138 | 134 | 134 
ERE EIT 1.02 91 86 82 86 89 92 90 87 85 82 79 82 81 | °77 78 
Industrial and commercial machinery....[ 7.11 | 135 | 156 | 165 | 163 | 164 | 163 | 161 | 158 | 157 | 152 | 149 | 151 | 147 |7143 | 142 
Machine tools and presses............ .68 | 163 | 197 | 209 | 203 | 204 | 202 | 198 | 193 | 188 | 179 | 176 | 176 | 165 | 157 | 156 
Laundry and refrigeration appliances...... .69 | 144 | 168 | 155 | 152 | 175 | 190 | 164 | 158 | 160 | 129 | 119 | 159 | 149 |*138 | 120 ‘ 
I ow vcindccccsvcccccencess 4.64 | 194 | 207 | 217 | 208 | 210 | 208 | 194 | 189 | 197 | 182 | 211 | 217 | 217 | 211 | 189 
Electrical apparatus and parts............ 3.23 | 174 | 198 | 214 | 210 | 210 | 208 | 204 | 200 | 200 | 194 | 194 | 197 | 192 | 192 | 191 
Radio and television sets................. .74 | 242 | 224 | 218 | 188 | 201 | 196 | 159 | 153 | 180 | 143 | 256 | 269 | 282 | 260 | 176 
Transportation equipment.................. 7.54 | 203 | 199 | 225 | 225 | 231 | 228 |*223 |214 |°217 |*205 | "209 |"194 |"198 |7213 | 207 = 
Amsos, WUGES, GRE PATS. . occ cccccccccce 4.80 | 153 | 125 | 144 | 141 | 148 | 142 | 135 | 127 | 130 | 114 | 123 | 100 | 110 |7139 | 129 Ru 
DPC dcabiendheviedyscbeonseoed 1.50 | 190 | 138 | 177 | 174 | 178 | 171 | 155 | 144 | 156 | 134 | 148 84 88 | 171 | 151 . 
po See .66 | 115 | 112] 101 | 98 | 113 | 109 | 120 | 113 | 119 | 103 | 103 | 84] 92} 99] 98 

EE A Ee Sey .22 | 114 92 92 97 | 110 | 105 | 107 | 100 | 108 94 95 67 93 | 115 | 109 

cc ct cbadicceaccnemed .19 69 58 45 42 57 $2 69 60 62 52 48 29 46 47 40 : 

RES ERE aS RP .14 | 172 | 218 | 207 | 182 | 200 | 193 | 224 | 215 | 228 | 208 | 195 | 184 | 161 | 157 | 183 

eit cenndebseoscuanaed .07 | 183 | 167 | 121 | 134 | 156 | 162 | 154 | 148 | 156 | 109 | 146 | 136 | 122 | 116 | 103 Le 

pee 2.58 | 141 | 121 | 136 | 134 | 140 | 134 | 127 | 121 | 118 | 106 | 113 | 114 127 | 131 ]..... I 
Other transportation equipment........... 2.74 | 272 | 310 | 348 | 351 | 356 | 359 |7357 | 7348 | 351 [7344 | 7341 | 7340 |°334 | 7322 | 322 
ANGIE GRE POBW. 260s ccccccccees 1.30 | 481 | 548 | 619 | 624 | 630 | 633 |"633 |"614 |"615 |"609 | "606 | "597 | "592 | "569 | 574 
Skipbuilding and repair .81 | 115 | 118 | 126 | 128 | 130 | 132 | 132 | 134 | 136 | 131 | 128 | 126 123 |7120 | 122 s 
Ss oc Rabe nsaddconen .53 42 63 75 78 84 88 81 76 84 73 69 83 74 71 62 . 
Tg Gah baba wh wens ven .35 30 54 73 77 86 | 98 86 81 88 71 84 85 76 72 59 
P. 
Instruments and related products............ 1.29 | 149 | 166 | 175 | 173 | 174 | 174 | 174 | 171 | 171 | 168 | 172 | 174 | 172 |*172 | 170 2 
P; 
Clay, Glass, and Lumber Products... .. 5.91 | 138 | 140 | 129 | 125 | 131 | 132 | 135 | 137 | 144 | 127 | 143 | 141 | 139 | 128 | 117 i. 
Stone, clay, and glass products.............. 2.82 | 149 | 158 | 156 | 148 | 151 | 153 | 155 | 158 | 159 | 150 | 163 | 162 | 161 |"152 | 145 
Glass and pottery products............... 1.09 | 134 | 140 | 143 | 143 | 145 | 144 | 141 | 141 | 139 | 132 | 142 | 141 | 144 |7141 | 134 
Flat glass and vitreous products......... .60 | 155 | 164 | 173 | 167 | 166 | 164 | 160 | 159 | 157 | 149 | 156 | 163 | 165 | "165 | 161 
Flat and other glass................. .47 | 156 | 165 | 177 | 171 | 168 | 166 | 163 | 161 | 160 | 151 | 159 | 167 | 170 |7170 | 166 
I ates cadeencvesseskes .26 | 126 | 132 | 114 | 127 | 134 | 138 | 132 | 137 | 144 | 137 | 154 | 138 | 143 | 128 | 117 
Home glassware and pottery............ .23 91 87 96 98 | 102 | 100 | 100 97 85 78 91 90 _ 9 RE OE 
nics cntnedeatine bas aeweneere .32 | 148 | 157 | 144 | 113 | 116 | 133 | 145 | 161 | 161 | 119 | 185 | 187 | 177 | 152 | 132 
Structural clay products.................. .35 | 127 | 137 | 126 | 120 | 120 | 121 | 129 | 130 | 133 | 134 | 137 |7135 | 134 |*126 | 121 C 
OS ee secvesesesececescccccccs .12 | 131 | 134 | 106 94 96 | 101 | 119 | 122 | 123 | 122 | 129 |7124 | 126] 113 }..... 
Clay firebrick, pipe, and tile............ .20 | 127 | 142 | 142 | 140 | 139 | 138 | 138 | 138 | 143 | 145 | 145 | 144 | 143 | 138 | 133 
Concrete and plaster products............ .48 | 180 | 194 | 187 | 173 | 177 | 181 | 185 | 194 | 200 | 198 | 201 | 198 | 193 |*182 | 172 —_ 
Misc. stone and earth manufactures. ...... .58 | 166 | 173 | 180 | 174 | 177 | 177 | 176 | 177 | 177 | 173 | 175 | 175 | 173 |7166 | 164 . 
® Revised. For other notes see end of table. 













































































































PRODUCTION 187 
INDUSTRIAL PRODUCTION—Continued 
antes [Federal Reserve indexes, 1947-49 average= 100] 
ok 1947-49] Annual | i9s¢ 1957 
pro age 
Dec. Industry por- 
| ee tion | 1955 | 1956] Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.) Oct. | Nov.| Dec. 
WITHOUT SEASONAL ADJUSTMENT 
133 —Continued 
135 Lumber 5 a.0s vawkakaenl 3.09 | 127 | 123 | 104 | 104 | 112 | 112 | 117 | 118 | 131 | 105 | 125 | 121 | 119 | 106 | 92 
0 nl RES IIS 2:05 | 112 | 107} 91 | 89] 98] 100| 100} 99] 110] 88] 106 | 103| 98| 89/| 75 
147 Millwork ELL ITED: .60 | 197 | 189 | 155 | 167 | 181 | 170 | 191 | 196 | 219 | 168 | 209 | 205 | 207 | 178 | 155 
ns cnn ckneceeeoe "39 | 144] 121 | 82] 90] 105 | 102 | 107 | 110 | 146 | 101 | 144 | 132 | 124] 100] 80 
106 Softwood plywood...........++sseee0s “12 | 284 | 301 | 277 | 295 | 306 | 282 | 330 | 339 | 339 | 277 | 314 | 327 | 344 | 307 | 280 
= IID, occ 0ccc0ecccsvaaecdede “291 90| 911 90] 88] 86| 86| 87] 88] 88] 83] 83| 83| 82] 78] 77 
od Furniture and Misc. Manufacturing....| 4.04 | 132 | 135 | 137 | 128 | 130 | 131 | 129 | 128 | 130 | 125 | 136 | 140 | 138 | 133 | 127 
107 Furniture and fixtures.................--++- 1.64 | 119 | 122 | 125 | 118 | 119 | 119 | 117 | 115 | 118 | 116 | 124 | 125 | 124 | 119 | 118 
108 Household furniture.................-++: 1.10 | 120 | 121 | 125 | 116 | 118 | 119 | 117 | 114 | 117 | 115 | 124 | 125 | 125 | 121 | 120 
= Fixtures and office furniture.............. “54 | 115 | 122 | 126 | 121 | 121 | 121 | 118 | 118 | 119 | 118 | 123 | 124 | 120] 114 | 114 
4 Miscellaneous manufactures................. 2.40 | 141 | 144 | 145 | 136 | 137 | 139 | 137 | 137 | 139 | 131 | 144 | 150 | 148 | 7143 | 134 
sb Nondurable Manufactures—Total............ 44.85 | 126 | 129 | 125 | 128 | 131 | 133 | 128 | 129 | 130 | 122 | 133 | 135 | 136 |7130 | 122 
4 Textiles and Apparel...............+++: 11.87 | 109 | 108 | 100 | 106 | 112 | 115 | 104 | 106 | 104} 89 | 107 | 105 |"104| 101 | 91 
134 Textile mill products................0e0000% 6.32 | 107 | 104 |] 99 | 101 | 105 | 106 | 99] 100 | 100] 83] 100 | 101 | 99] 97] 88 
112 Cotton and synthetic fabrics 3.72 | 113 | 108 | 104 | 108 | 111 | 111 | 103 | 106 | 103 | 85 | 104] 105 | 104 |7105 | 95 
119 Cotton consumption....... 2:30 | 103 | 102 | 93 | 99] 101 | 102| 95] 99] 96| 75] 98] 97] 97] 97] 84 
275 Synthetic fabrics.......... : ... 97 | 137. | 118 | 123 | 129 | 129 | 123 | 117 | 110 | 110 | 109 | 111 | 119 |7119 |r119 | 114 
PRE Ds os cocccnscecsvesasenes 451100} 98] 99! 87] 102| 110! 87 | 107| 100} 62] 91] 91] 82] 92] 85 
‘107 ESS OE RS 971 79| 86| 78| 74| 81] 79] 78| 81| 87| 67] 82] 79| 71] 65] 55 
80 Wool apparel yarns.............00000- 16} 85| 881 77) 80] 85| 85] 82] 89] 88/] 71] 86| 79] 66] 66] 61 
159 IE, ss os cctwecncwsnea@ecwer “751 78| 861 79| 72| 80| 78| 77| 79| 88] 67] 81] 80| 74] 65] 54 
— 5 ST Se 1.15 | 110 | 108 | 99 | 100 | 105 | 109 | 102 | 102 | 106 | 96] 109 | 109 | 108 | 103 | 91 
166 ged R ese, “651106 | 100} 90] 98] 103 | 106| 92| 89| 92] 76] 95] 95] 96| 92] 177 
Full-fashioned hosiery............... .45 1 110 | 102 90 98 | 104 | 109 91 87 87 69 88 87 88 88 74 
133 Seamless hosiery...............s0005 "20 | 99 | 96] 90] 97] 101 | 97| 93] 95] 103} 90] 111 | 113 | 118 | 104] 83 
4 AIEEE. 0.5 <s.i b ssiuwkeo aaenees “50 | 115 | 119 | 110 | 102 | 108 | 113 | 116 | 118 | 124 | 122 | 127 | 127 | 123 | 116 | 108 
110 a EEE ree p> es ay ee Eee ST pee ey. Ree eee ee. Seer Se eee Ae Soke 
74 WR s.0 2 vkenebesnvdnesacaucan 31 79| 831 79| 86] 92] 91 85 | 69 | 64| 46| 68| 75; 59] 59) 61 
155 Apparel and allied products.............-... 5.55 | 113 | 112 | 101 | 113 | 119 | 126 | 110 | 112 | 109 | 96 115 | 110 | 109 | 106 | 94 
Ss pc deasdceetsncbesed 1.78 | 111 | 110 96 | 119 | 111 | 113 99 | 110 | 102 72 | 108 97 96 | 95 86 
137 Men’s suits and coats...........+++000: "73 | 92| 95] 89] 107] 95| 101] 88] 102] 91] 56] 97| 78} 73] "74! 71 
134 CN ts erica sb kis ns weaned "50 | 90} 93} 93] 114] 100| 104} 90] 100| 88| 54] 93| 77| 73] 78] 77 
78 Os ie ee wae ewe .13 77 78 53 51 50 63 60 85 78 46 90 65 51 39 29 
<< Shirts and work clothing............... "99 | 123 | 118 | 98 | 126 | 121 | 120 | 104] 113 | 108 | 80 | 113 | 109 | 111 | 107 | 94 
120 Women’s outerwear............000eeeeees 1.85 | 116 | 112 | 89 | 108 | 130 | 148 | 119 | 115 | 111 | 101 | 118 | 109 | 108 | 102 80 
199 Women’s suits and coats Ce ed Kn ww anil .76 | 134 | 128 | 101 | 131 | 157 | 169 | 102 96 | 127 | 130 | 148 | 133 | 134 123 85 
ne Misc. apparel and allied mfrs............. 1.92 | 111 | 113 | 117 | 112 | 117 | 118 | 111 | 110 | 112 | 112 | 119 | 121 | 121 | 119 | 116 
=n Rubber and Leather Products.......... 3.20 | 122 | 117 | 112 | 123 | 130 | 130 | 119 | 114 | 117 | 101 | 123 | 121 | 123 | 116 | 104 
129 ae MIO onion cciescescentacween 1.47 | 143 | 133 | 132 | 147 | 148 | 148 | 135 | 133 | 132 | 112 | 135 | 139 | 145 | 135 | 114 
151 IN os sins adnasveveoseebe’ “70 | 131 | 121 | 122 | 126 | 136 | 134 | 121 | 125 | 123 | 109 | 120 | 124 | 129 | 119 | 106 
98 ss aveirgcenncesataiel "40 | 140 | 123 | 130 | 136 | 150 | 151 | 135 | 137 | 136 | 122 | 131 | 135 | 139 | 124] 113 
109 Truck and bus tires...............000% 30 | 120 | 119 | 110 | 111 | 117 | 111 | 103 | 108 | 105 | 91 | 105 | 110 | 117} 112] 97 
a Miscellaneous rubber products............ 77 1 154 | 144 | 141 | 166 | 159 | 161 | 147 | 140 | 141 | 114 | 150 | 153 | 160 {7150 | 121 
103 Leather and NR eo ons canna Senne 1.73 | 105 | 104 | 95 | 102 | 115 | 115 | 106 | 98 | 105 | 92) 112] 105 | 104| 99)..... 
es ee Eo" 44} 92] 91] 85] 89 95| 89] 88] 97| 74| 92] 87 4 
Cattlehide NN cao kclank peau 29} 99| 99} 95 | 98] 108 | 103} 96] 94] 107| 82] 103] 97] 101] 98]..... 
2 I oe a ccsaxere coatesasaieael 1s} 79| 76) 65| 72] 82| 81] 76] 75| 77| 58] 72] 69] 71] 68|..... 
122 Shoes and slippers! ..............2.e000. [Se ee eee Fe Se eee ee re Sep eae eee Se Reon rere <a 
- Miscellaneous leather products............ 391 99! 97] 95| 90] 96| 96} 90] 87] 92] 92] 100] 98] 98] 98)..... 
7 Paper and Printing.................++++ 8.93 | 137 | 145 | 143 | 144 | 147 | 151 | 150 | 149 | 148 | 136 | 147 | 151 | 156 | 152 | 142 
Paper and allied products.................. 3 152 | 159 | 145 | 157 | 161 | 163 | 161 | 158 | 161 | 139 | 165 | 163 | 170 |7163 | 1 
} | 217 lp and paper ES 1.76 | 149 | 157 | 142 | 158 | 160 | 159 | 159 | 157 | 155 | 132 | 157 | 153 | 163 | 156 | 138 
RS IRE AI SE 51 | 169 | 179 | 160 | 182 | 181 | 181 | 182 | 182 | 175 | 152 | 181 | 172 | 187 |7183 | 155 
|| 145 Paper and board............0seseeee0% 1.25 | 140 | 148 | 135 | 149 | 151 | 150 | 150 | 147 | 147 | 124 | 147 | 146 | 154 |7145 | 131 
134 Printing paper...........0.eeeeeeeee 22 | 127 | 140 | 135 | 140 | 139 | 137 | 136 | 136 | 136 | 121 | 132 | 125 | 135 | 132 | 123 
|| 161 Fine —.. i eR 14 | 133 | 145 | 138 | 140 | 147 | 152 | 147 | 143 | 142 | 107 | 139 | 145 | 143 }"138 | 132 
166 CE icc ecccccccsscinenes 1 136 | 123 | 139 | 139 | 131 | 131 | 125 | 123 | 102 | 127 | 124 | 135 |r129 | 116 
} | 117 Miscellaneous SER RR 18 | 158 | 170 | 159 | 184 | 189 | 186 | 192 | 182 160 | 175 | 171 | 185 |7172 | 167 
fener Paper’ > sv aR ES: 41 | 149 | 155 | 139 | 154 | 155 | 158 | 155 | 157 | 154 | 128 | 158 | 160 157 | 135 
hase Sie paper and board............ 10 | 137 | 131 118 | 128 | 120 | 126 | 124 | 127 | 118 | 134 | 134 | 141 {7120 | 101 
5 | 121 Converted paper products............+s+: 1.70 | 156 | 162 | 148 | 156 | 163 | 167 | 163 | 160 | 166 | 147 | 173 | 173 | 177 | 171 | 142 
ine Shipping containers..............++0+. ‘| .51 | 155 | 159 | 144 | 148 | 156 | 163 | 155 | 155 | 160 | 141 | 172 | 170 | 168 | 167 | 132 
§ | 133 Sanitary paper products................ 11 | 158 | 170 | 158 | 179 | 183 | 177 | 184 | 174 | 183 | 163 | 175 | 178 | 204 {7182 | 172 
» | 172 
* Revised. For other notes see end of table. 


























188 PRODUCTION 
INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100] 
es “ity Annual 
ty average 1956 1957 
Industry — 
tion | 1955 | 1956] Dec. | Jan. | Feb. | Mar.) Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Printing and publishing..........-.--------- 5.47 | 127 | 136 | 142 | 136 | 139 | 144 | 143 | 142 | 140 | 134 | 136 | 144 | 146 | 145 | 143 
Newsprint consumption,........-+++++++: 1.85 | 128 | 132 | 131 | 123 | 128 | 137 | 137 | 140 | 132 | 112 | 116 | 133 | 140 | 140 | 129 
Job printing and periodicals.............- 3.62 | 127 | 138 | 147 | 143 | 144 | 147 | 146 | 144 144 144 146 | 150 | 150 |7148 | 150 
Chemical and Petroleum Products..... 9.34 | 159 | 167 | 171 | 175 | 175 | 174 | 172 | 172 | 168 | 165 | 171 | 174 | 176 |"173 | 172 
Chemicals and allied products.............-. 6.84 | 167 | 177 | 181 | 184 | 186 | 186 | 184 | 184 | 179 | 174 | 181 | 185 | 190 |7187 | 184 
So vc ccccceiveueneseed 2.54 | 184 | 196 | 199 | 205 | 207 | 206 | 206 | 206 | 200 | 194 | 200 | 205 | 208 |*203 | 200 
Basic inorganic chemicals.............- .57 | 180 | 189 | 193 | 198 | 208 | 206 | 210 | 209 | 197 | 189 | 196 | 203 | 209 | 205 | 196 
Industrial organic chemicals............ 1.97 | 186 | 197 | 200 | 208 | 207 | 206 | 205 | 205 | 201 | 196 | 201 | 206 |*207 |*203 | 201 
eo oes cheno enet nel .24 | 242 | 256 | 247 | 263 | 277 | 280 | 275 | 278 | 266 | 240 | 269 | 283 |"299 | 276|..... 
Synthetic rubber. .......-...-+++005: .11 | 213 | 236 | 242 | 243 | 238 | 242 | 219 | 245 | 225 | 209 | 241 | 252 | 274 | 282 | 267 
SN a oc cicvedeseveccesees .59 | 186 | 181 | 187 | 205 | 202 | 196 | 203 | 198 | 189 | 191 | 197 | 203 |*206 |*201 | 194 
Miscellaneous organic chemicals. ..... 1.03 | 169 | 189 | 193 | 193 | 191 | 190 | 188 | 188 | 191 | 188 | 184 | 184 | 179 |*178 | 182 
Vegetable and animal oils............-.-. .64 | 124 | 132 | 143 | 147 | 152 | 134 | 121 | 116 | 109 | 107 | 113 | 120 | 150 | 149 | 136 
ec acbcghecasenvsezceas .48 | 117 | 124] 139 | 143 | 143 | 129 | 113 | 103 94 95 | 100 | 110 | 148 | 147 | 132 
Grease and tallow...........-.seeeeees .16 | 145 | 158 | 157 | 159 | 181 | 150 | 146 | 155 | 154 | 142 | 153 | 151 | 159 | 156 | 147 
Soap and allied products...............+. .71 | 110 | 111 | 110 | 120 | 117 | 128 | 113 | 115 | 104 80 | 115 | 115 | 126 | 110 | 105 
i 0... Ai UREsL See ves ven batesnaracd .66 | 125 | 124 | 123 | 122 | 121 | 120 | 122 | 122 | 125 | 126 | 125 | 122 | 119 | 115 | 115 
POPEEEOTS. occ ccccccecsoccccceverercers .23 | 125 | 129 | 120 | 125 | 135 | 166 | 181 | 172 | 119 | 104 | 108 | 119 | 122 | 115 | 116 
Petroleum and coal products................ 2.50 | 135 | 141 | 145 | 148 | 145 | 139 | 137 | 139 | 139 | 139 | 144 | 144 | 139 | 136 |7138 
Petroleum refining. ..........+++-eeeeees 1.97 | 142 | 150 | 158 | 160 | 154 | 149 | 145 | 148 | 147 | 146 | 152 | 152 | 145 | 147 |?153 
Eagle 1.04 | 152 | 159 | 165 | 164 | 157 | 156 | 154 | 161 | 162 | 161 | 168 | 170 | 162 | 160 |7165 
Automotive gasoline...............+.. .98 | 147 | 153 | 159 | 158 | 153 | 150 | 149 | 155 | 156 | 155 | 163 | 166 | 157 | 156}..... 
Aviation gasoline. ............+..++. .06 | 233 | 254 | 260 | 263 | 242 | 254 | 247 | 255 | 258 | 260 | 265 | 233 | 242 | 233 |..... 
OEE SS Ee eee .56 | 138 | 147 | 161 | 170 | 164 | 151 | 143 | 143 | 142 | 141 | 144 | 142 | 137 | 139 |7149 
rr .30 | 175 | 193 | 210 | 225 | 216 | 197 | 187 | 190 | 188 | 185 | 191 | 188 | 181 | 184]..... 
INS, 6 s'6c00 seus Os beeen <a .26 94 95 | 105 | 108 | 104 99 93 90 90 89 89 90 86 4 
Ee eos Sinn caked kd Oe .10 | 107 | 111 | 124 | 120 | 116 | 109 93 89 83 82 82 90 fh. =e 
SE Eindiesescdéanvechavnee .17 | 114 | 119 | 116 | 118 | 114 | 116 | 126 | 122 | 104 | 111 | 112 | 108 | 107 | 109)..... 
nid sce edeba Ween keescuenineneaned 26 | 104 | 102 | 110 | 110 | 110 | 111 107 | 108 | 107 | 106 | 106 | 106 | 103 od Se 
Asphalt roofing and siding. .............. .15 | 110 | 104 49 77 94 73 92 80 | 104 | 107 | 122 | 119 | 121 81 54 
Foods, Beverages, and Tobacco......... 11.51 | 109 | 112 | 105 | 102 | 103 | 105 | 104 | 108 | 116 | 115 | 122 | 127 | 124 |"113 | 105 
Food and beverage manufactures............. 10.73 | 109 | 113 | 106 | 101 | 103 | 105 | 104 | 107 | 116 | 115 | 122 | 128 | 124 |"113 | 106 
cae ccsacodetenkbarel 8.49 | 109 | 113 | 108 | 104 | 104 | 104 | 102 | 104 | 111 | 114 | 123 | 131 | 126 |7115 | 109 
SRE EI PR 1.48 | 128 | 133 | 138 | 139 | 133 | 131 | 123 | 124 | 120 | 116 | 118 | 130 | 140 | 133 | 131 
ns Aiveninabackéenirnsen .46 | 142 | 151 | 149 | 163 | 151 | 144 | 139 | 148 | 148 | 150 | 150 | 154 | 156 | 140 | 136 
Dit Aiitea ah ogdeconewdanoesnian .83 | 116 | 119 | 127 | 121 | 117 | 117 | 108 | 104 97 91 94 | 109 | 124 122 | 122 
ls cb ob0ceeedeenwedawen .69 | 107 | 110 86 91 | 102 | 109 | 122 | 140 | 151 | 134 | 120 | 101 91 85 88 
SE ie 2 ere eter .14 | 105 | 107 96 | 102 | 109 | 117 | 122 | 139 | 145 | 113 97 87 88 87 97 
Natural cheese............: Vans wedikied .07 | 116 | 117 96 | 100 | 107 | 115 | 135 | 161 | 165 | 137 | 119 | 105 | 100 | 92 98 
oS ee .19 97 | 101 77 85 96 | 105 | 128 | 151 142 | 114 97 78 77 73 80 
SE ae eee .28 | 109 | 112 80 82 97 | 101 | 109 | 122 | 149 | 151 | 141 | 117 96 84 82 
Canned and frozen foods.............. 1.13 | 118 | 133 98 87 84 82 89 91 | 111 | 163 | 212 | 230 | 157 | 108 97 
IIs wcccccccvccivevecs 1.16 | 105 | 101 99 | 100 | 100 99 95 97 98 97 | 105 | 107 | 104 |* 97 96 
nt 5d 5 60 xeene xs 64:acbean 46 83 84 88 92 92 90 82 81 87 78 88 94 92 89 86 
PT. ¢ 66 6sdecseaeuneua .70 | 119 | 113 | 107 | 105 | 106 | 106 | 104 | 108 | 105 | 110 | 116 | 116 | 113 |7103 | 103 
EE eee 1.64 97 98 99 95 96 96 98 99 | 102 | 104 | 103 | 102 | 101 | 101 | 101 
eat Oh 06665 hee Ke edhe cake od -27 | 115 | 122 | 222 85 57 54 60 68 88 74 80 | 117 | 262 | 279 |..... 
SE .11 | 113 | 116 | 102 | 102 96 | 107 | 110 | 117 | 140 | 122 | 123 | 125 | 108 |) a 
DT: ¢dsvesédhanee évekss cute .13 | 111 | 121 | 320 65 20 3 13 21 38 27 38 | 105 | 390 | 431 }j..... 
ComMpebenay . oo svesecccacsccccccecs -71 | 101 | 107 91 | 113 | 123 | 119 96 84 95 81 | 103 | 155 | 147 | 132 99 
Miscellaneous food preparations........ 1.41 | 106 | 105 | 102 | 101 | 103 | 103 | 102 | 106 | 114 | 113 | 113 | 113 | 111 |7110 | 108 
NN ie dak oan ¥ned c4en 08 eke 2.24 | 107 | 112 98 90 | 971] 110 | 110 | 119 | 137 | 121 | 119 | 116 | 119 | 104]..... 
En ic accponceenecncect Df BLE Se Se ee ee a ee ee ee ee eee eee See eee eee 
Re in ones veccbaswnscan 1.70 | 102 | 105 93 86 93 | 105 | 102 | 107 | 122 | 104 | 100 | 106 | 115 c _—_- 
tet se v4 3cendh ad eadbea ce 1.02 | 101 | 101 84 88 86 | 104 | 108 | 116 | 129 | 126 | 109 95 87 , |} ee 
Liquor distilling i endkn ce tsatredaewl .17 77 78 80 79 85 86 81 80 65 33 46 | 106 | 135 
Se cu henessabinvew sae ee bu .37 | 109 | 119 | 115 81 | 105 | 111 95 97 | 127 84 | 101 | 125 | 158 | 151 |..... 
Tobacco manufactures....................+. .78 | 105 | 107 87 | 110 | 114 | 111 | 104 | 113 | 121 | 102 | 120 | 118 | 119 | 110}..... 
CRITI, 0 0 cc ctv cicevncsccsccccccccees .46 | 109 | 111 92 | 117 | 119 | 115 | 109 | 121 | 129 | 114 | 126 | 123 | 122 111 }..... 
DUES a5/nk'et kedobe ose 604.0009 reel .17 | 104 | 104 83 | 101 | 112 | 110 | 102 | 104 111 81 | 115 | 116 | 121 | 116)]..... 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average = 100] 






























































Annual 
Pn average 1956 1957 
Industry : cats 
tion | 1955 | 1956] Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.) Sept.| Oct. | Nov.| Dec. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
pe Ay | a ee 9.98 | 122 | 129 | 129 | 130 | 131 | 131 | 131 | 132 | 130 | 123 | 130 | 130 | 129 |7122 | 121 
RES POI ko Sa bss dda kc bide pctbebond 8.35 | 123 | 129 | 132 | 135 | 135 | 134 | 132 | 130 | 127 | 119 | 126 | 127 | 127 |"123 | 123 
CB. db niko Haida (thaeedsbiackedinebe “...f 2.68 80 85 83 85 87 88 83 82 88 65 86 86 87 80 73 
pS EEE CT POE ETE ae .36 48 55 55 57 52 43 46 50 64 32 $2 52 49 | 46) 42 
nk sd andeclecnvatekoenin 2.32 85 90 87 90 | 93 95 89 87 92 71 92 91 93 | "86 77 
Crude oil and natural gas................... 5.67 | 143 | 150 | 155 | 158 | 157 | 156 | 155 | 153 | 145 | 145 | 145 | 147 | 146 | 144 |°147 
Oil amd GR6 GRETACTION. 2... .ccccccccsccs 4.82 | 137 | 145 | 150 | 154 | 157 | 156 | 153 | 150 | 143 | 139 | 138 | 140 | 140 | 141 |?143 
alsin. 5 dln su bie'd<s cee eon 4.12 | 131 | 137 | 141 | 143 | 147 | 148 | 145 | 143 | 136 | 132 | 130 | 132 | 131 | 131 |?132 
Natural gas and gas liquids............. .70 | 177 | 191 | 202 | 214 | 214 | 206 | 200 | 194 | 184 | 181 | 186 | 188 |7193 |7201 |..... 
ON SSS eee ee .34 | 185 | 199 | 214 | 240 | 235 | 225 | 214 | 202 | 192 | 196 | 194 | 196 ].....).....]..... 
Rin c's eke scans ced 36 | 169 | 182 | 191 | 190 | 194 | 189 | 188 | 186 | 177 | 167 | 179 | 180 | 182 | 189 |..... 
Oil and gas well drilling.................. .85 | 175 | 180 | 181 | 182 | 160 | 151 | 168 | 168 | 156 | 179 | 185 | 185 | 177 | 160 |..... 
Metal, Stone, and Earth Minerals...... 1.63 | 120 | 127 | 116 | 109 | 113 | 114 | 124 | 140 | 149 | 143 | 146 | 144 | 137 |"117 | 110 
Metal mining........... SEL has tebawibsaiae akon 82 | 110 | 114 94 91 98 95 | 111 | 135 | 180 | 137 | 139 | 137 | 124| 92 82 
0 a a as ee ee eee 33 | 113 | 104 62 49 50 48 87 | 159 | 193 | 181 | 182 | 172 | 143 | 
Nonferrous metal mining................ -49 | 108 | 120 | 115 | 120 | 130 | 127 | 126 118 | 122 | 108 | 110 | 113 |"111 | 110 | 109 
Sos 5 o'0:0/0.0.00 060 dé acamie -24 | 123 | 136 | 12 133 | 145 | 141 | 140 | 133 | 139 | 121 | 124] 132 | 125 | 131 | 131 
iis ce cos 0sietacecenwaae’ .09 84 88 83 89 96 94 94 88 85 79 81 79 83 71 70 
IE Bs Vbk-v.b dees nc Sebckutbuee .06 81 87 86 92 96 98 99 86 90 78 77 68 | "74 68 67 
Stone and earth minerals..............+..5+ .81 | 130 | 141 | 138 | 128 | 129 | 133 | 137 | 145 | 148 | 149 | 154 | 152 | 151 |7142 | 139 
® Preliminary. ’ Revised. are included in major group totals but not in individual indexes for autos, 
1 Publication suspended pending revision. farm machinery, and some other products, as discussed in the BULLETIN 


Note.—A number of groups and subgroups include individual series | fr December 1953, pp. 1269-71. 
not published separately, and metal fabricating contains the ordnance For description and back figures, see BULLETIN for December 1953 


group in addition to the groups shown. Certain types of combat materiel pp. 1247-93 and pp. 1298-1328, respectively. 


UTILITY OUTPUT OF ELECTRICITY AND GAS 
[Seasonally adjusted Federal Reserve indexes, 1947-49 average = 100] 

































































Annual 
; 1947-49 1956 1957 
Series pro- average 
por- 

tion | 1955 | 1956] Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. 
ELECTRICITY AND GAS—TOTAL....... 225} 227; 226) 227) 229) 232) 236) 236) 234) 7230) 7233) »234 
LS io hag unitkaenangh'eowd ae mene 248| 252] 252) 252; 255; 259) 262) 265) 261].....|.....]..... 
oN Re errr 210} 209] 207) 209) 211) 213) 217| 217] 214).....].....]..... 
NE, ci 626 cca as knbdine ae 227| 229) 227| 228) 231) 234) 239) 240) 237) 233) 236) 7236 
RI ren Bee 260| 266) 266) 263) 267) 274) 280) 284) 280) 274) 285)..... 
ee TTT TUPTE ECL TTT Tei ee o 213} 211) 209) 214) 215; 214) 217) 217) 215; 213) 210)..... 
Se ns cc osescsenncsnsbond 193} 191] 188) 193) 194, 193) 198) 198) 196) 194) 191)..... 
Ra ad 04 oehcunccetatenean 2740} 2720) 2750} 2790) 2880) 2790) 2560) 2530) 2580} 2610) 2580)..... 
Commercial and other. ...........es-eee0. 204; 205} 202) 203) 207) 210) 215) 214) 210) 206) 207)..... 
NS isis an studs von eeneonescamesasnean 220) 221; 221) 222} 224) 225; 225) 225) 224) »223) 225) »228 
ED, 6.» iébcdece scetbacekwenaseuen 223} 224, 225) 229) 231) 231) 228) 226) 225).....|.....|...-- 
EEE Se aa yo ee) ee Ee ae) ee ee es ee eee 
Commercial and other...........sseecees 203} 205} 207) 209) 210) 212) 212) 213) 214).....].....]..... 
? Preliminary. ° Revised. 1956 pp. 1055-69. Indexes without seasonal spenums may be ob- 


Note.—For description and back figures see BULLETIN for October t@ined from the Division of Research and Statistics 








190 PRODUCTION 





OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average= 100] 














































































1947-49] Annual | 1956 1957 
pro- age 
Product por- ene 
tion }|1955 | 1956] Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug.| Sept.} Oct. | Nov.) Dec. 
SEASONALLY ADJUSTED 
CONSUMER DURABLES—TOTAL....... 100.00 | 147 | 131 | 141 | 137 | 138 | 134 | 124 | 124 | 129 | 129 | 133 | 129 | 121 |7132 | 124 
a ic cwesecncocctesrcscncseny 69.72 | 164 | 140 | 154 | 147 | 149 | 144 | 131 | 131 | 137 | 137 | 141 | 134 | 125 |7141 | 130 
ce eh ne ped eeeeee a .-| 32.10 | 190 | 138 | 168 | 169 | 167 | 159 | 141 | 139 | 144 | 134 145 | 129 | 118 | 154 | 140 
Major household goods .-f 36.13 | 144 | 144 | 143 | 130 | 134 | 132 | 124 126 | 133 | 142 | 138 | 140 |7133 |"132 | 124 
Furniture and floor coverings. . 15.32 | 116 | 117 | 115 | 114 113 | 113 | 114] 112 | 113 | 118 | 116 | 115 | 110 |7110 | 109 
Household furniture... .. . --eef 11.31 [ 120 | 121 [| 121 | 119 | 117 | 118 | 120 | 118 | 121 | 123 | 124} 122 | 119 | 116 | 116 
Ts onkccscecccesusens CS Re ES en ee See See ee ee eee, eee oper rome ce eee 
Appliances and heaters................ 15.60 | 138 | 143 | 144 | 128 | 137 | 133 | 119 | 119 | 123 | 126 | 123 | 134 129 | 130]..... 
EE wigivecesneocccenend 11.88 | 144 | 151 | 156 | 136 | 144 | 140 | 121 | 124 | 127 | 132 | 133 | 144 139 | 139 1]..... 
RANQOS... 2.20 eenceecsescccccvees 2.60 | 100 | 103 | 104 95 | 103 | 100 88 85 85 77 84 85 85 _ as 
Refrigeration appliances........... 4.98 | 151 | 150 | 151 | 128 | 153 | 151 | 136 | 138 | 135 | 140 | 140 | 146 | 143 | 148 |..... 
Laundry appliances............... 2.51 | 193 | 216 | 233 | 209 | 183 | 177 | 133 | 152 | 167 | 182 | 182 | 212 | 203 | 189 | 159 
Heating apparatus.................. 3.72 | 120 | 118 | 108 | 105 | 114 | 111 | 110 | 104 | 108 | 109 92 | 102 | 100 | 102 }..... 
Radio and television sets............... 5.21 | 242 | 224 | 218 | 181 | 189 | 185 | 167 | 186 | 226 | 259 | 248 | 237 | 215 |7199 | 188 
Sg ga a NS ia 3.42 77 70 75 71 81 80 75 67 69 65 88 83 | 783 
ere 1.79 | 558 | 519 | 491 | 392 | 395 | 388 | 343 | 413 | 524 | 628 | 591 | 521 | 468 |"421 | 419 
Other Consumer Durables.................. 30.28 | 106 | 111 | 113 | 114 | 114 | 111 | 109 | 108 | 108 | 111 | 114 | 116 | 112 | 111 | 109 
SE cnc ncedckascaceced 14.00 | 102 | 105 | 109 | 112 | 114 | 112 | 104 103 | 104 110 | 111 | 112 | 109 ].....]..... 
Misc. home and personal goods......... 16.28 | 109 | 116 | 117 | 116 | 113 | 110 | 113 | 112 | 112 | 112 | 117 | 119 | 114] 114) 110 
WITHOUT SEASONAL ADJUSTMENT 
CONSUMER DURABLES—TOTAL....... 100.00 | 147 | 131 | 141 | 137 | 143 | 142 | 130 | 124 | 131 | 116 | 132 | 119 | 119 | 141 | 124 
ESS SR ee ee 69.72 | 164 | 140 | 154 | 149 | 157 | 155 | 140 | 131 | 140 | 121 | 139 | 118 | 119 |7152 | 132 
EE a a 32.10 | 190 | 138 | 177 | 174 | 178 | 171 | 155 | 144 | 156 | 134 | 148 84 88 | 171 | 151 
Major household goods................... 36.13 | 144 | 144 | 137 | 129 | 140 | 143 | 128 | 122 | 129 | 110 | 133 | 150 | 147 | 138 | 117 
Furniture and floor coverings........... 15.32 | 116 | 117 | 118 | 113 | 116 | 116} 113 | 108 | 110 | 105 | 115 | 119 | 116 | 113 | 112 
Household furniture................. 11.31 | 120 | 121 | 125 | 116 | 118 | 119 | 117 | 114 | 117 | 115 | 124] 125 | 125 | 121 | 120 
i a cnc si é ens eenaa een’ CAPE Be eee ee ee Pere Cpe See Pee eee eee Ses Se re 
Appliances and heaters................ 15.60 | 138 | 143 | 128 | 125 | 144 151 | 131 | 125 | 131 | 105 | 109 | 141 | 133 | 121 |}..... 
Sa 11.88 | 144 | 151 | 141 | 137 | 158 | 166 | 140 | 133 | 136 | 108 | 109 | 144 | 136 126)..... 
EA TS 2.60 | 100 | 103 94 94 | 116 | 114 92 82 88 59 77 93 90 | ee 
Refrigeration appliances........... 4.98 | 151 | 150 | 128 | 131 | 162 | 188 | 173 | 163 | 164 | 130 | 102 | 133 | 119 | 112 |..... 
Laundry appliances............... 2.51 | 193 | 216 | 229 | 207 | 208 | 195 | 140 | 144 | 150 | 126 | 164 | 229 | 229 | 206 | 156 
itccenesde a nen 3.72 | 120 | 118 85 88 | 100 | 104 | 103 99 | 114 94 | 109 | 134 |7121 | 104)|..... 
Radio and television sets............... $5.21 | 242 | 224 | 217 | 188 | 201 | 196 | 159 | 153 | 180 | 143 | 256 | 268 | 282 | 259 | 176 
Pe Cairne deeaehaenerneeeweee 3.42 77 70 92 73 83 84 72 67 57 40 62 81 101 108 76 
SR Sere 1.79 | 558 | 519 | 456 | 408 | 427 | 411 | 326 | 318 | 414 | 339 | 627 | 625 | 627 | 547 | 365 
Other Consumer Durables.................. 30.28 | 106 | 111 | 110 | 110 | 112 | 111 | 107 | 106 | 108 | 106 | 116 | 121 | 120 | 114 | 106 
NS chee udoesacencetua 14.00 | 102 | 105 | 103 | 109 | 110 | 107 | 101 | 103 | 107 | 109 | 114 | 120] 118 |.....)..... 
Misc. home and personal goods......... 16.28 | 109 | 116 | 117 | 111 | 114 | 114] 112 | 109 | 108 | 104 | 117 | 121 | 122 | 120} 110 
’ Revised : Individual indexes without seasonal adjustment for woven carpets, 
1 Publication suspended pending revision. appliances, heating apparatus, radio sets, and television sets may be 
Nore.—For a description of these indexes, see BULLETIN for May 1954, Obtained from the Division of Research and Statistics. 
pp. 438-47. . 
VALUE OF NEW CONSTRUCTION ACTIVITY 
{Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars] 
Private Public 
Business Other 
Year or month Total 
Total Resi- oa Total | Mili- | High- bind All 
dential | otal | Indus- | Com- | Public | den- tary | way | tion | OOF 
trial | mercial) utility tial 
I aac. hu cd big bcd kak seit can 29,955 | 22,954 | 14,100 | 5,680 | 1,062 | 1,288 | 3,330 | 3,174 7,001 177 | 2,272 942 | 3,610 
a 65 ie ica ache SL ab 6h ae 32,739 | 23,320 | 12,529 | 7,217 | 2,117 | 1,371 | 3,729 | 3,574 9,419 887 | 2,518 912 | 5,102 
bids: eivdawettscaesi« «edie 34,750 | 23,849 | 12,842 | 7,460 | 2,320 | 1,137 | 4,003 | 3,547 | 10,901] 1,388 | 2,820 900 | 5,793 
a andar one detleamkees chee 37,118 | 25,724 | 13,777 | 8,436 | 2,229 | 1,791 | 4,416 | 3,511 | 11,394] 1,307 | 3,160 892 | 6,035 
See ay 39,601 | 27,679 | 15,379 | 8,526 | 2,030 | 2,212 | 4,284 | 3,774 | 11,922] 1,030 | 3,870 773 | 6,249 
SPSS eee 44,581 | 32,620 | 18,705 |10,160 | 2,399 | 3,218 | 4,543 | 3,755 | 11,961] 1,313 | 4,050 701 | 5,897 
eenae bibs ces abun 46,060 | 33,242 | 17,632 |11,828 | 3,084 | 3,631 | 5,113 | 3,782 | 12,818] 1,395 | 4,470 826 | 6,127 
ee 47,255 | 33,313 | 16,571 |12,562 | 3,162 | 3,570 | 5,830 | 4,180 | 13,942] 1,275 | 4,840 975 | 6,852 
ee 3,922 2,736 1,411 991 264 292 435 334 1,186 115 441 70 560 
ci neshuiiahaehie Saee 3,861 2,740 1,391 | 1,009 270 283 456 340 1,121 105 406 73 $37 
a iis area eee 3,912 2,752 1,383 | 1,025 274 292 459 344 1,160 104 434 71 551 
AE x 2,754 1,361 | 1 277 295 472 349 1,152 98 407 76 571 
eae os 3,905 2,751 1,321 | 1,079 278 497 351 1,154 105 401 78 570 
DE érichuontsscuseneal 2,742 1,324 | 1,065 273 303 489 353 1, 158| 406 79 574 
Dat datasinents waste 3,833 2,739 1,349 | 1,050 265 293 492 z 104 366 80 
SR Speers. ‘ 2,787 1,377 | 1,056 266 297 493 354 1,155 117 374 90 574 
RSE 3,979 2,790 1,388 | 1,050 257 298 495 352 1,189 111 392 92 594 
Sees - 2,833 1,414 | 1, 251 308 510 350 1,231 111 429 94 597 
i visheredtcsecavekul 4,043 2,843 1,434 | 1,055 246 503 354 1, 200; 103 427 85 585 
Niduiwinadenebetnae 4,051 2,854 1,444 | 1,054 243 303 508 356 1,197 100 423 79 595 
EP ikninsnenecddeeeneel 4,039 2,779 1,382 | 1,042 235 285 $22 355 1,260 99 490 79 592 












































” Preliminary. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 














vons By type of construction 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private | dential and 
building| Fac- Com- | Educa- Other public 
tories | mercial | tional utilities 
SE hae DabccsGebeerstieneclipseondeeees beeen’ shaecen 14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578 
Sh wuss occh kee ka hose ne deiwdesiebbebnetee tale 15,751 6,122 ,6 6,205 2,883 915 1,335 1,689 2,723 
Ee ae oe Seem eek Se 16,775 6,711 | 10,064 6, 2,558 979 1,472 1,686 3,412 
ie 6Gh Ccddeeeks teas samen senceceedobesené oe 17, 6,334 | 11,109 | 6,479 2,051 1,489 1,720 1,695 4, 
SR bide 5.645040 inked sank dk be snecscdbedls<ac tne 19,770 6,558 | 13,212 8,518 1,274 1,815 . 1,958 4,142 
 dsbnetacensotiwelh ncaa theme table dee is-& Ce 23,745 7,475 | 16,270 | 10,185 1,878 2,359 2,134 | 2,126 5,063 
Ges euids cue anak 6s due ine hebdnensreeeGeieals cas Mate 124,628 8,036 |116,592 |110, "042 1,918 12’ 581 2,314 | 12,193 5,580 
I eee ee he ne ene ees 125,261 gg FR a ees SE PRG RR Se 
ES Se ee a Se ee 1,659 737 922 533 104 170 200 149 502 
ah 5 ails 0:0.co Fa Sees RS osteo Rte ons be 1,778 679 1,099 612 197 211 184 170 405 
ey | a ee Sect ak 1,718 664 1,053 676 167 175 178 167 354 
Mae iinvhles bees etwnseiinceenenhsseeeleekacess pie 2, 757 - 861 182 303 222 208 670 
ia GN> on sCdate teenies scnndakbibethhs.4 been 2,151 652 1,499 118 180 165 162 559 
iS cictciWaavae édddnahidedssiskbhebe>ees hake 2,674 1,029 1,645 1,020 129 246 244 247 788 
ea ee a een eS eee 4 930 1,494 887 221 279 232 268 537 
RR Fae oS a ea Sara 8 oe 2,301 791 1,510 1,067 115 236 173 22i 487 
0 ES ee er ee ee ee eee ee ey oe 2,275 619 1,656 1,035 159 267 206 191 417 
Sere iy ar =) eee peyote *2,050 673 | ©1,377 918 123 *187 192 220 409 
Dae 1¥ ceded bce eee bosbeerenesbareareascs sheen 1,974 587 t. 913 145 214 177 325 
Gs cliabok bia cid CoRR deewworn baba tetas oe bene 1,876 647 1,229 737 124 229 202 175 
RCC hepenedanewson nee neice aases anne 1,594 596 rere Pree Sa en eee ey) Sane Tee 
































© Correction. P ; 
1 Figure not comparable with earlier years. 


CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 











































































































, Federal Reserve district 
All 
Month dis- 
tricts New Phila- | Cleve- Rich- St. Minne- | Kansas San 
Boston York | delphia land mond | Atlanta | Chicago| Louis apolis City Dallas Fran- 
cisco 
—-~ iets cehae 2,443 115 328 94 196 179 224 374 100 89 149 141 454 
_  Saaeer 2,377 113 329 90 182 148 196 348 86 90 184 130 481 
See 2,057 114 329 89 173 127 191 291 76 67 115 141 344 
1957—Oct...........§ 2,614 136 307 103 201 204 266 356 103 89 128 148 574 
See 2,371 105 383 83 226 183 209 339 84 67 132 133 426 
eye. 1,982 68 213 80 204 113 211 316 68 68 129 178 336 
PERMANENT NONFARM DWELLING UNITS STARTED 
(Bureau of Labor Statistics estimates. In thousands of units] 
Total Non- Private Government-underwritten ! 
private Metro- anstro- 
Year or month one -_ Total | politan politan ; . neat Public 
adjus areas - . ulti- 
annual rate) areas Total family | family | family Total FHA VA 
1,022 374 1,352 1,151 42 159 44 686 486 200 
777 315 1,020 892 40 88 71 412 264 149 
795 332 1,069 939 46 84 59 421 280 141 
804 300 1,068 933 42 94 36 409 252 157 
897 324 1,202 1,077 34 90 19 583 276 307 
976 353 1,310 1,190 33 87 20 670 277 393 
780 338 1,094 981 31 82 24 463 192 271 
699 342 i OE Se Seer P50 305 177 128 
44 19 60 50 2 8 3 20 8 12 
47 19 63 53 2 8 3 19 10 10 
59 29 79 68 3 9 8 24 12 11 
64 30 91 79 3 10 2 26 12 13 
68 35 97 82 3 13 6 27 15 12 
31 95 3 11 5 29 16 13 
63 37 94 81 3 10 6 29 17 12 
68 32 97 82 3 12 3 30 19 12 
62 30 90 77 3 10 2 29 17 12 
62 35 88 74 3 11 8 29 20 10 
53 25 76 na n.a. n.a. »2 24 17 6 
42 20 P61 na n.a. n.a. a | 20 15 5 
TE Ter. P1,030 P69 45 24 P64 na n.a@e n.a. ?5 18 14 4 
® Preliminary. n.a. Not available. figures are based on filed office reports of first compliance inspections; 
seed information. 


1 Represents units started under commitments of FHA or VA to in- earlier VA figures are estimates based on loans-cl 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA 
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. 


In thousands of persons] 


























Civilian labor force 

Total non- Total : 
Year or month institutional labor Employed! Paved | the 
population force Total Unem- nests 
Total In nonagricul- In ployed 

- tural industries | agriculture | 

| | 
110,780 64,599 63 ,099 59 ,957 52,450 7,507 3,142 46,181 
111,924 65 ,832 62,884 61,005 53,951 7,054 1,879 46,092 
113,119 66,410 62 ,966 61,293 54,488 6,805 1,673 46,710 
115,095 67 , 362 63,815 62,213 $5,651 6,562 1,602 47,732 
116,220 67,818 . 61,238 54,734 6,504 3,230 48 ,402 
117,388 68 , 896 65 ,848 63,193 56,464 6,730 2,654 48 ,492 
118,734 70,387 67 , 530 64,979 58 , 394 6,585 2,551 48 , 348 
120,445 70,746 67 ,946 65,011 58,789 6,222 2,936 49,699 
119,614 68 ,638 65,821 62,578 57 ,643 4,935 3,244 50,973 
119,745 69,128 66,311 63,190 57 ,996 5,195 3,121 50,617 
119,899 69 , 562 66,746 63 , 865 58,431 5,434 2,882 50,337 
120,057 69,771 66,951 64,261 58 , 506 5,755 2,690 50, 286 
120,199 70,714 67 ,893 65,178 58,519 6,659 2,715 49 485 
120,383 72,661 69 ,842 " 58,970 7,534 3,337 47,722 
120,579 73,051 70,228 67,221 59,449 7,772 3,007 47,528 
120,713 71,833 5 66 , 385 59 , 562 6,823 2,609 48 , 880 
120,842 , 68 ,225 65 ,674 59,156 6,518 2,552 49,797 
120,983 71,299 68,513 ,005 59,168 6,837 2,508 49 , 684 
121,109 70,790 68 ,061 64,873 59 ,057 5,817 3,188 50,318 
121,221 70,458 67,770 64, 396 59,012 5,385 } 3,374 | 50,763 
121,325 69,379 66,732 62,238 57,240 4,998 | 4,494 51,947 

| 




















1 Includes self-employed, unpaid family, and domestic service workers. 

2 Beginning 1957 persons waiting to start new wage and salary jobs and 
those on temporary layoff, previously considered as employed (with a job 
but not at work), are classified as unemployed, and a small group in school 
and waiting to start new jobs (previously included as employed) are classi- 
fied as not in the labor force. 


Nore.—Information relating to persons 14 years of age and over is 


obtained through interviews of households on a sample basis. Monthly 
data relate to the calendar week that contains the 12th day; annual 
data are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Bureau of Labor Statistics. In thousands of persons] 
































‘| Transporta- Federal 
Year or month Total “-~y Mining en —— Trade Finance Service a ~- 
utilities government 

| 
ESS ee eer 44,738 14,967 889 2,333 3,977 9,645 1,824 | 5,077 | 6,026 
oc. .4 la. We. Seaeekehweae 47,347 16,1 916 2,603 4,166 10,012 1,892 | 5,264 | 6,389 
eee eee rer 48 , 303 16,334 885 2,634 4,185 10,281 1,967 | 5,411 6,609 
ese ene 49 , 681 17,238 852 2,622 4,221 10,527 2,038 5.538 | 6,645 
SERS eS 48 431 15,995 777 2,593 4,009 10,520 2,122 5.664 | 6,751 
din cian nen ame Ae been aan 50,056 16, 563 777 2,759 4,062 10,846 2,219 | 5,916 | 6,914 
One ec entd OOS ROR CeS 51,878 16,905 816 2,993 | 4,157 11,292 aoe | 6,201 | 7,178 
Pi don atn pandanieasatawaaun 52,543 16,800 840 3,025 | 4,155 11,543 2,343 | 6,457 7,380 

SEASONALLY ADJUSTED | 

| 
Nn cs ccndsiusonsbences 52,493 17,053 832 2,963 4,188 11,465 2,316 | 6,366 | 7,310 
Piceveneceesyeebseeeuwe $2,577 16,995 833 3,020 4,168 11,519 2,324 6.401 7,317 
Dt sp stascnduenvhe vane $2,547 16,962 831 } 3,062 4,168 11,490 2,322 6,381 7,331 
SES ar: 52,593 16,965 841 3,059 4,160 11,501 2,320 | 6,400 | 7,347 
 btiG bk nencen seh ce cee 52,698 16,946 843 | 3,097 4,159 11,542 2,329 6.424 | 7,358 
ES ers $2,773 16,924 854 | 3,108 4,164 11,579 2'336 | 6,454 | 7,354 
Lhe cn gndbddensedkin 52,815 16,880 861 3,061 4,168 11,636 2,343 | 6,492 7,374 
( a eae a 16,836 853 3,032 4,184 11,669 2.354 | 6,477 7,439 
Rs cieckscrecsVeedueee 52,662 16,681 849 3,028 4,175 11,620 2,361 | 6,508 | 7,440 
iin ahs eciiakie sean 52,469 16,604 837 3,013 4,148 11,590 2,368 | 6,482 7,427 
| ES RE I EA eS $2,218 16,463 825 | 2,956 4,113 11,567 2,367 6,512 7.415 
dds dis eukbdtnqenme’ 1, 16,276 822 | 2,911 4,076 11,498 2,360 | 6,539 7,448 
EP Ee 51,735 15,973 813 | 2,856 4,062 11,667 2,362 6,531 7,471 
WITHOUT SEASONAL ADJUSTMENT 

as 6 v0 kenccctctdseeone 51,716 16,959 832 2,667 4,126 11,298 2,293 6,239 7,302 
ee ore. 1,704 16,945 833 2,673 4,120 11,225 2,301 6,273 7,334 
Dh ttedecelunscheamnel 51,919 16,933 831 2,756 4,147 11,265 2,310 6,317 7,360 
kinds nnwhs siden en $2,270 16,822 833 2,906 4,153 11,428 2,320 6.432 7,376 
ens vdschhenndasane sa 52,482 16,762 835 3,082 4,156 11,411 2,329 6,520 7,387 
SND i205 abn.s waeh wine 6 SOKG $2,881 16,852 858 3,232 4,181 11,505 2,359 6.551 7,343 
hc caweieie ene eamnee 52,605 16,710 857 3,275 4,199 11,493 2,390 6,524 7,157 
SS cas anedene des won nee 52,891 16,955 862 3,305 4,215 11,499 2,389 6,509 7,157 
Sidrs.« daw ahie hedeeenee $3,152 16,095 853 3.285 4,206 11,620 2,361 6,541 7,381 
DE so den deeded eaeeieeee 53,043 16,783 837 3.224 4,159 11,664 2,356 6,547 7,473 
ESE CSS $2,789 16,573 829 3,059 4,123 11,840 2,355 6.512 7,498 
ssedeidewss oveemnal 53,025 16,325 826 2,838 4,100 12,354 2,348 6,474 7,760 
SS vbieetecdarvadansed 50,965 15,880 813 2.570 4,002 11,497 2,338 6,400 7,465 














Nore.—Data include all full- and part-time employees who worked 
during, or received pay for, the pay period ending nearest the 15th of the 
month. Proprietors, self-employed persons, domestic servants, unpaid 
family workers, and members of the armed forces are excluded. Figures 


for December 1957 and January 


Statistics. 


1958 and annual averages for 1957 are 
preliminary. Back data may be obtained from the Bureau of Labor 
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EMPLOYMENT AND EARNINGS 193 





PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. In thousands of persons] 














Seasonally adjusted Without seasonal adjustment 
Industry group 1957 1958 1957 1958 
Jan. Nov. Dec. Jan. Jan. Nov. Dec. Jan. 

, 0 ee Serer Ts EY Tee Teer) Tee ye PTs 13,238 12,597 12,425 12,131 13,150 12,703 12,477 12,048 
nce ramisnsobarensdaietinienenses 7,753 7,258 7,116 6,879 7,740 7,305 7,152 6,865 
SND GD GOUIIIOIID, 6.0.0 00 0 ese cee sscecens 81 68 67 66 81 68 67 66 
Lumber and wood products. RE AR 629 593 592 582 594 602 580 550 
PD BIE nc ckececccdvcccscccecces 307 304 300 293 312 312 306 297 
Stone, clay, and glass products.............+... 465 444 436 422 453 448 436 411 
SE ccnccccrcccescencess 1,127 1,029 1,001 953 1,133 1,029 1,006 958 

Fabricated metal products.............+es000: 895 878 861 829 904 887 870 837 
Machinery except electrical. ..............-+5- 1,274 1,153 1,116 1,101 1,287 1,141 1,122 1,112 
Electrical machinery......... ceneevedsssenane 875 839 810 788 884 852 826 796 
Transportation equipment..........+.seee000% 1,481 1,350 1,351 1,270 1,481 1,350 1,351 1,270 
Instruments and related products. . SR ree 230 221 217 211 231 222 219 212 
Miscellaneous manufacturing industries......... 389 379 365 364 379 394 369 355 
ey ee ee ee 5,485 5,339 5,309 5,252 5,410 5,398 §,325 5,183 
Food and kindred products...............0+.- 1,105 1,048 1, *061 1,061 1,015 1,073 1,030 974 
PE PIE cs oncdocesccccccccnscess 86 79 80 78 88 86 85 80 
WO Pvc cs knbbcccoescecciceéoces 930 884 871 852 935 893 884 856 
Apparel and other finished textiles............. 1,065 1,066 1,047 1,033 1,076 1,071 1,063 1,043 
Paper and allied pr inca Cieene 6008s 0 08 470 464 464 457 468 469 466 455 
Printing, publishing and allied industries. . ‘ $57 560 $57 558 557 566 565 558 
Chemicals and allied products............+++-- 546 525 $22 513 549 528 $25 516 
Products de peng PONE cant nescncdcss 176 172 171 170 172 171 169 167 
Rubber products. .........++.++- et-6ebeesces 214 206 203 201 216 209 207 203 
Leather and leather products... tebanvdeesensed 336 335 333 329 336 333 333 329 





























Note.—Data covering production and related workers only (full- and 1958 are preliminary. Back data may be obtained from the Bureau of 
part-time) who worked during, or received pay for, the pay period ending Labor Statistics. 
nearest the 15th of the month. Figures for December 1957 and January 
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


[Bureau of Labor Statistics. In unit indicated] 





































Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 

Industry group 1957 1958 1957 1958 1957 1958 
Jan. Nov. Dec. Jan. Jan | Nov. Dec Jan Jan Nov. Dec. Jan. 
Deis: 0 9+0920+00eeeees onawwed 82.41 | 82.92 | 82.74 | 81.27 | 40.2 39.3 39.4 | 38.7 2.05 2.11 2.10 | 2.10 
Durtiihe geek. ...cccceccencesscccce ..| 89.16 | 88.93 | 88.93 | 87.36 9 39.7 39.7 39.0 2.18 2.24] 2.24] 2.24 
Ordnance and accessories... .. 95.76 | 96.00 | 98.25 | 98.33 42.0} 40.0] 40.6] 40.8 2.28 2.40] 2.42 2.41 
Lumber and wood products..... 67.25 | 71.94 | 70.98 .00 39.1 39.1 39.0 38.2 1.72 1.84 1.82 1.78 
Furniture and fixtures.......... 46 | 69.48 | 70. 68.64 39.8 39.7 40.0 39.0 1.72 1.75 ‘oF 1.76 
Stone, clay, and ape. . 81.41 | 84.21 | 83.18 | 81.51 40.3 40.1 39.8 39.0 2.02 2.10 2.09 2.09 
Primary metal industries. . 101.27 | 97.41 | 97.41 | 96.01 41.0 38.2 38.2 37.8 2.47 2.55 2.55 2.54 
Fabricated metal products . re 86.90 32 | 88.84 | 87.47 | 40.8 40.5 40.2 39.4 2.13 2.23 2.21 2.22 
Machinery except electrical = 95.11 | 92.90 | 94.30 | 93.77 41.9 39.7 40.3 39.9 2.27 2.34 2.34 4.00 
ere ..-, 82.82 | 82.95 | 83.56 | 82.04 40.4 39.5 39.6 38.7 2.05 2.10 2.11 2.12 
Transportation equipment........ «.-f 99.25 1101.75 |100.19 | 96.58 41.7 40.7 40.4 39.1 2.38 2.50 2.48 2.47 
Instruments and related products...... 84.66 | 85.60 | 85.79 | 84.93 40.7 40.0 39.9 39.5 2.08 2.14 2.15 2.15 
Miscellaneous manufacturing industries. .| 72.40 | 72.25 | 72.86 | 71.78 40.0 39.7 39.6 38.8 1.81 1.82 1.84 1.85 
Nondurable goods. ...........0ecceceeceeess 72.73 | 74.50 | 74.88 | 73.73 39.1 38.8 39.0 | 38.4 1.86 1.92 1.92 1.92 
Food and ee ndsed SE cho chore sad 77.18 | 79.18 | 80.59 | 79.80 | 40.2 40.4 40.7 39.9 1.92 1.96 1.98 2.00 
Tobacco manufactures.......... peneced 57.81 | 58.13 | 60.76 | 60.20 38.8 37.5 38.7 38.1 1.49 3.99 1.57 1.58 
Textile-mill products. ...........seee+e+: 58.65 | 58.29 | 58.35 | 56.55 39.1 38.6 38.9 37.7 1.50 1.51 1.50 1.50 
Apparel and other finished textiles... ....] 53.49 | 53.10 | 52.60 | 52.95 35.9 35.4 35.3 35.3 1.49 1.50 1.49 1.50 
and allied products 84.18 | 87.15 | 87.15 | 86.11 42.3 41.9 41.9 41.4 1.99 2.08 2.08 2.08 
Printing, publishing and allied industries. .| 94.22 | 96.14 | 98.43 | 96.65 38.3 38.0 38.6 37.9 2.46 2.32 2.55 2.55 
Chemicals and allied products........... 89.21 | 92.66 | 93.34 | 92.62 41.3 41.0 41.3 40.8 2.16 2.26 2.26 2.27 
Products of ee ae > aceceuen 106.45 |111.11 |110.70 |108.94 41.1 40.7 40.7 40.2 2.59 2.73 y Be 2.71 
ET EE nc Censtndesecccessces 91.21 | 93.20 | 92.63 | 91.01 40.9 40.0 | 40.1 39.4 2.23 2.33 2.31 2.31 
Leather and ether poodanh. SE ARNE RS: 57.76 | 57.31 | 58.13 | 57.88 38.0 36.5 37.5 37.1 1.52 1.57 1.55 1.56 


























Nore.—Data are for production and related workers. Figures for 
December 1957 and January 1958 are preliminary. Back data are avail- 
able from the Bureau of Labor Statistics. 
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DEPARTMENT STORES 





[Federal Reserve indexes, based on retail value figures. 


DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 


1947-49 average = 100] 






























































Federal Reserve district 
United 
Year or month : 
States Sesten New — Cleve- | Rich- At- Chi- St. Minne-| Kansas Dall a= 
York phia land | mond | lanta cago | Louis | apolis City anes om 
| 
107 105 102 107 107 107 111 105 106 107 | m2} 648 106 
112 109 107 112 114 115 117 110 111 107 117 | 120 112 
114 110 104 113 115 122 127 109 116 109 121 | 129 120 
118 114 105 117 119 127 131 114 120 110 | 123 | 132 122 
~ 118 117 108 116 112 129 135 112 121 113 | 129 136 122 
5 128 123 113 125 122 140 149 122 132 117 | 140 | 149 132 
5 135 126 120 131 128 146 164 128 138 126 | "144 | 158 141 
RR eee Me ?136 P122 P124 P132 P129 P148 ?169 P128 ?138 P128 | 7142 | »160 P141 
| 
SEASONALLY ADJUSTED | 
PEG hacaeecesadeveesscteut 137 129 123 132 128 149 7170 131 141 132 | "145 | 161 "144 
ex cedatxeidddcncascensd 133 120 123 130 125 147 165 125 133 123 135 157 137 
iia to enms ceseésceeeenhaed 136 129 124 129 131 149 165 129 137 129 | 145 161 141 
ish pune dwaddedewaewae au 137 122 124 133 130 152 164 131 139 131 | 144 161 146 
Pat occu wesecdecvoeceseed 131 117 118 130 122 148 162 125 136 123 137 | 151 137 
nd dimnlcn kv dae dakaa en we 135 123 124 133 126 148 172 128 137 126 | 141 | 158 141 
DG cs dene ots coe ten paee ae 138 122 125 139 128 152 175 129 139 126 142 168 148 
2 eee 138 125 126 131 132 147 175 131 139 130 | 145 | 170 141 
awaaantiak ee tks eased 144 130 135 138 139 158 179 139 147 138 147 170 144 
Es citesdauediekenenesan 136 114 122 128 134 144 172 130 145 130 147 163 141 
SE EER Fe 129 116 119 129 121 141 159 121 126 119 | 136 152 134 
itn ccchacinneauecas 133 118 "124 128 129 142 166 125 135 125 139 161 7139 
th ah deedcadenanssokanl ?138 128 128 133 133 P148 P174 129 P141 133 | 7142 | 156 139 
WITHOUT SEASONAL ADJUSTMENT 
Sg on ccs cwdadadeate od sees 240 234 218 234 224 272 7294 223 237 220 | °251 279 255 
Ns ccteiandettaciticcd 102 95 99 97 98 104 128 95 101 | 90 102 124 109 
ih bond eeeawett beawwakea 104 97 98 98 101 107 136 97 105 | 96 |; 106 | 126 108 
oes eee Arendal 114 99 104 115 105 126 151 109 117 | 103 | 118 | 138 115 
Bi cencncaecheasetnarseann 131 121 116 129 126 149 165 124 134 124 134 | 148 133 
i. .cobnesecavesdtesewnua 132 123 120 131 122 146 165 126 138 127 | 139 | 146 | 134 
ee be che Mialouk ade: eal 131 122 121 130 120 140 153 126 129 116 | 137 | 153 | 139 
Me ccbcchsusachstetccotnre 111 90 92 96 107 118 145 104 114 104 128 | 151 | 125 
te reat nade gee oar 127 102 104 110 123 135 161 124 | 132 130 141 | 158 | 139 
et Ly 9 Aad a SY 139 122 126 134 134 150 165 136 | 143 139 149 157 141 
Snkeess cbbeaseeseren sewn 134 117 126 132 125 148 167 127 138 138 142 | 158 135 
RS a SS es heed 162 144 158 ri71 159 178 193 153 163 145 161 | 183 162 
ah ried oneal wieey P241 232 226 236 233 P271 ?300 220 ?238 221 ?246 | 270 247 
STOCKS! 
eS eae ee eee ee 110 112 106 110 108 109 i23 108 108 | 106 | 114 114 112 
Ne: Se ee eS oo 131 129 127 132 132 129 145 125 130 | 121 | 137 135 137 
Dia «te naeeoe tees ctu tee rah eee 121 117 115 120 115 127 143 112 120 113 130 129 131 
0 aS eT rh ee 131 124 120 129 125 141 155 122 131 | 123 | 146 143 140 
D> adaviendesakeeceeeheneae Wane 128 126 117 127 | 122 138 152 120 125 | 124 | 141 140 135 
er 136 132 119 135 124 159 170 127 135 | 130 152 153 142 
hs atckéndebttbbhohsobars decane * 148 141 130 148 133 175 r195 138 148 | 142 | 164 168 156 
Pee ergs ae P152 P138 P137 P154 ?136 P178 ”203 P143 P149 | °146 | P7161 P174 P158 
SEASONALLY ADJUSTED | 
es ace ceb indeed wee ctsent 151 141 139 151 134 181 194 141 148 | 144 162 r171 155 
a Tee TT eT Te ee 150 140 138 149 138 175 202 139 149 144 161 172 153 
SPN eee 149 140 135 149 135 174 200 139 149 144 | 162 170 151 
0 eee eee 150 140 137 150 135 176 202 139 148 145 159 167 155 
pO ree 152 138 137 149 136 181 203 104 147 150 161 172 161 
RC Re ere eerre. 152 140 137 153 | 135 182 198 142 151 148 161 175 160 
i ke heheh baa dey oho Sed 153 138 137 156 136 184 198 146 151 145 159 | 176 159 
Ds sind nkdw he ee een «sited 154 139 137 154 136 184 204 149 153 141 160 | 178 159 
pe are 153 136 138 157 137 180 203 145 149 145 158 176 159 
Ee eee & 154 138 138 159 139 181 201 144 151 145 159 173 162 
hs 4 Ratan 5 week A eaecn seed 155 138 138 156 139 174 208 147 151 148 163 176 163 
SE ee 153 137 138 r158 138 175 206 141 151 150 165 179 162 
Shs ain dete etn an deodnd ?150 P136 138 153 134 P171 »209 ?140 141 143 P159 P171 P152 
WITHOUT SEASONAL ADJUSTMENT 
he o6s 500 e cho chaunneadee 137 131 128 136 123 165 169 "124 134 134 147 r159 142 
Se eee rere 135 126 123 131 121 156 183 127 133 133 145 151 137 
es eer 142 131 127 143 129 167 198 131 145 138 155 165 142 
eS ere 155 142 141 155 139 187 212 141 154 149 165 176 156 
See 159 144 143 159 142 190 213 149 156 153 169 179 164 
{Sarees ert 155 143 140 156 139 183 200 147 151 147 163 173 159 
Dh éctnarbibeteensek eens 146 130 i29 145 129 170 188 142 141 136 153 164 153 
ae a eee 144 125 124 138 125 168 190 143 142 134 152 169 154 
tas isn onenet hae ieawed 150 132 134 151 131 175 199 139 148 142 156 176 160 
ae eee. 160 144 145 167 144 187 209 150 158 151 164 184 168 
see 172 156 155 180 154 198 227 161 169 164 177 193 183 
|e 174 161 159 7182 156 198 233 161 169 170 183 197 182 
aera ?136 ?127 127 138 122 P156 P182 P124 127 133 P145 P159 P139 
» Preliminary. * Revised. Note.—For description of the series and for monthly indexes beginning 


1 Figures for sales are the average per 
are as of the end of the month or averages 


ee day, while those for stocks 
monthly data. 


1947, see BULLETIN for December 1957, pp. 1323-52. 
1947 may be obtained from the Division of Research and Statistics. 
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DEPARTMENT STORE MERCHANDISING DATA 
[Based on retail value figures] 









































Amounts (In millions of dollars) Ratios to sales— 
Out- Stocks 
Period Sales! | Stocks! | stand- aa Ba Out- plus 
(total | (end ing (total (total | Stocks | stand- | out. Re- 
i of n) onaere - im = stand- ceipts 
mont! mont! end o! orders ing 
month) month) | month) orders 
Annual average: 
nt cechdts es kbs a0 Ke bee eeeee oe ee.ce ene 361 925 373 358 358 oer 1.1 3.8 1.0 
eh ee sag ieale 60 be 006 6s Wallbeseds ues cabperee 376 1,012 495 391 401 2.8 1.4 4.2 1.1 
GR a ee re es ee er re 391 1,202 460 390 379 3.2 1.3 4.4 1.0 
osu bi 6.0 aden tiene besdee dbase Meehubekseeeune 397 1,097 435 397 401 2.9 Rack 4.1 1.0 
ae ee oe ee ee eee 406 1,163 421 408 401 3.0 1.1 4.1 1.0 
iano é oe dadaaancsat6+s% iu OG0n oo aaeulbeseeehabae 409 1,140 388 410 412 3.0 1.0 4.0 1.0 
Pt ch souks ca thssewauhdibée adh hab hetieviseeeks on 437 1,195 446 444 449 29 1.1 4.0 1.0 
BE Socdbcn dass sen ne Webs vas bkshasd cakes bebeeenen 7454 71, 286 7470 459 7458 3.0 1.1 4.1 1.0 
RR rey es Fee oe ee eee P457 P| 337 ?460 P458 P455 ?3.1 P1.1 ?4.2 71.0 
Month 

RL, c.n.6s dca ss Vethis ced dene cowatheotvedsaeane 7822 "1,211 1339 505 7368 1.5 0.4 1.9 0.6 
ES ice niias <otinthhcndnsiey cenweee bapelanee 362 1,197 430 345 435 3.3 2 4.5 1.0 
i: dcadebebtsanest Meediew sa diaeesssweleeen 336 1,252 461 391 422 3.7 1.4 5.1 C- 
RE oe ee ee a eee 394 1,356 414 498 451 3.4 1.1 4.5 1.3 
SL: icbadand 36-01 S4sbdheshenemeehes helereeten 441 1,381 346 398 3.1 0.8 3.9 1.1 
SL, cin tuts os ehh adedawahacnetwas nwnsteee 449 1,353 355 421 430 3.0 0.8 3.8 0.9 
PE 45 ch dale vee Sawa) de epeeewal ees sal sheewa 1,257 519 313 477 3.1 bz 4.3 0.8 
Ee tree ee ee ee 356 1,245 344 425 3.5 By 5.2 1.0 
DER... & ds dodo Ks Gace (a ¥dbalop neds eilevhanwiese 432 1,300 569 487 456 3.0 1.3 4.3 1.1 
ES a Ee em ee Per Se: 438 ,400 567 538 536 3.2 1.3 4.5 1.2 
DR «hs daleechwees «odd babs nde 481 1,518 529 599 561 PB 1.1 4.3 + 
MLL oak obined cen bas ebda nine emake eae 554 1,562 427 598 496 2.8 0.8 3.6 1.1 
Sccoe sds upeeces céeneeskhesenasnesseeanewa 837 1,221 305 496 374 1.3 0.4 1.8 0.6 

P Preliminary. r Revised. 3 Derived from receipts and reported figures on outstanding orders. 

1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 
States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of 
partment stores located in various cities throughout the country. In 1957, sales and receipts for the month 
sales by these stores accounted for about 45 per cent of estimated total Note.—For description and monthly figures for back years, see BUL- 
department store sales. LETIN for October 1952, pp. 1098-1102. 


2 Derived from the reported figures on sales and stocks. 


MERCHANDISE EXPORTS AND IMPORTS 


[Bureau of the Census. In millions of dollars) 









































Merchandise exports! a nat tem Merchandise imports 3 
Period 
1955 1956 1957 1955 1956 1957 1955 1956 1957 
DOR soc oo ccnks edule 4h 0b0s sveubancdekees saree 1,168 1,284 1,680 1,083 1,202 1,583 871 1,073 1,113 
SERRE ORR ere ee 1,238 1,363 1,611 1,143 "1,273 1,490 850 1,051 3 
ER ee eee oe ee ; 1,583 2,151 1,252 1,479 2,021 1,019 1,102 1,131 
pT See epee tee eee 1,264 1,512 71,864 1,170 é 71,780 991 1,118 
EE eae error ore tere 1,323 1,717 71,813 1,192 1,522 1,711 959 1,095 1,104 
RES a ee er a ee 1,321 1,697 1,786 1,193 1,492 1, 937 1,034 983 
SEES) a ee rE ee 1,270 71,640 1,692 1,142 1,289 1,505 885 1,052 1,147 
(SY EDS, PO re ee er eee re 1,239 1,536 1,677 1,112 1,378 1,536 961 1,055 1,042 
Se eer tee ee 1,255 1,534 1,540 1,156 1,427 P 947 995 1,007 
ES CaUs bh sop bades 66 cdeduee sean cubawesanee 1,399 1,671 1,674 1,279 1,561 1,600 1,011 1,121 1,145 
a eee rer rere cor Geen ae 1,322 71,545 "1,683 1,249 "1,425 71,596 1,065 987 1,043 
EE Si Ee See SE eee yee 1,407 72,007 1,639 1,323 71,885 1,543 1,008 1,059 ?1,151 
a Ee ee ee eo 15,550 19,090 | 20,810 14,294 17,333 19,454 11,384 12,615 (712,978 
? Preliminary. r Revised. and supplies under the Mutual Security Program. 
1 Exports of domestic and foreign merchandise. 3 General imports including imports for immediate consumption plus 


2 Department of Defense shipments of grant-aid military equipment entries into bonded warehouses. 





PRICES 


196 


Fue 


VUVUER 


Che 


me ee Ded Pas ble A) 


« 


. 


aoe 





CONSUMER PRICES 


[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 


1947-49= 100) 












































mw mo “ owe wows 
23558 SSSeeaad a daakaaessess 
O& Ste et ae eee ese et ct ed ee et dd ett 
a 
Bavss =TNOOHKO= M HAOnNotoronedo 
° nm or ice) coo= ANOS 
S558 SS8SSS8S 8 Soer=orasecrz 
a “8 SO | SR Sealed ent ond ond eos cos ond ot ea oe 
ae meHMNOOENS CO ROAMTANRARKAKRO 
sa SMES of citiitaewenwwe 
268 SSSoLXIZR A AKAARAAARRSA 
”n se Oe ree ee ee —_ ae cee ee ee 
33 mORMOMNOO KM MNTAMATOCORMOA 
Ld ” mw tm oo0c 
235 SSatanad < assennssaass 
me Sad oe nd a mt Gh od nuns usd Od Gus Gun Gd Gd GS Qt Ont Od C= 
2a MNTAROTHR = OFHKNMMBADDOD 
f2) 0 va) oo mtonnnnnunncn 
= 22 3= RARSA ” AAAAARAAARSS 
B Se ead Gt Gad end Gnd Gms Ged Gd nd Gud Gu GES Gd Od Gu GT GED GUS Os GT 
ad ADDON FHKHADOMeEn OC PK BWNNHONHMOMEAO 
nno con on cee 
<2 SIRF ARSSSSSS S&S SSSSSSSSSSSS 
+ + > + > Be Be > + > + > > + 4 + 4 4 
goa. MHNOSOMTHDH © PTONTMOACME TO 
639 HKQeMrand £ HHOSrrramnag 
ges SSSa202d & ANSMNHHARAAA 
° eee ee _ or cs ce we ee 
Say CANNAHKHKO = CONKNOCRHKQDOND 
SBOm § sas SE be ae ; “Sak 2 oe ee ek ee 
a -—orm oo Lal » aa] 
Sees RS=SSS$SS SF SSSSSSSSSzz2 
a & pe ee et ttt tt ttt 
2456 DMEERANANNR = AMNKtMarwowoonm 
Zazveé SC RRNS CS aaoaeun Wining 
oO o59g3 Se2aRra 8 BAARARASSESS 
=| na 2 [sone Gnd ot Gand Ga Ga Ga Gnd ons Gust Gut GEES GH OS Gu OE QHD OE GD 
= g0 32 MEKNOAR®D OC METEMAMMROMe 
6882 SISSESS= A Aaidiciiddiiciney 
Sa SS a eat oad ddd Gn Gat Gust Gu Ont gun Gd Ono Cn Om me 
e Torn COOK Qe MOr NN ANPHEONTEOMmer 
v ™omo ynomr io] nN Lal mw 
(4 = 00 00 SSIOAARRS 3 sae Aaaaaann 
- bp peop bh bat pa Rd Bs a bad kb bad bad bad bad a ad ad 
a A= FOor-Or w” BNANMMNMNEMOWO 
S SONtK ASK m ateHNNNNSCCr 
| e SSIEOSRA AN RAARRARARRSA 
bp penpantenhont +> BBD MBPS bd pADADAbLLD LR DRED LE LD 
3 WONA CNOOWOANM A wooNwonwtanotTo— 
nen - -_ 
SSRE SSSSSLS= S SLeasSerceves 
we ae ee et et et mts eet nt et et od et od des 
=f MOAR BOHOMTONN SO ARAMONBDORK-—wOw 
| Anas -—a-me 6 © wmmmnnso—— eo 
<°s ~nor pt bebo A = SSSS2RRqNnaN 
& St Sd Ge Gud Gn Ga Gut Gm Gut nd Gand Gud Gund Gun Gund Gus GUUS QU Ge ome ee 








Year or month 











Prior to January 1953, indexes are based on the “interim 


ts. 


vised wei 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


1947-49= 100] 


(Bureau of Labor Statistics index. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Bureau of Labor Statistics index, 1947-49= 100] 














1956 1957 1956 1957 
Subgroup Subgroup 
Dec. Oct. Nov. Dec. Dec. Oct. Nov. Dec. 
Farm Products: no - Te and Allied Products 
‘ont.): 
Fresh and dried produce............ 102.6 | 107.7 | 106.3 | 108.3 
GN, =. cosa vcheveecesovesesens 88.8 80.6 80.9 80.5 CT eich ncbenhendamekeind 136.2 | 136.6 | 136.6 | 136.6 
Livestock and poultry............-- 71.7 78.4 79.3 82.7 Converted paper and paperboard... -f 124.5 | 127.0 | 127.0 | 127.1 
Plant and animal fibers............. 101.3 | 103.3 | 104.7 | 103.7 Building paper and board........... 138.1 | 141.7 | 141.7 | 141.7 
NS cbc cte cheb becconecnsnes 99.0 98.8 99.4 | 98.9 
Diritanesesenoversconacesseses 74.3 | 103.5 | 100.1 93.4 |Metals and Metal Products: 
BEG GE GIs ccc ccecccccceccececs 85.4 77.3 77.6 78.6 
Other farm products............+-- 147.9 | 141.5 | 144.1 | 142.5 DO MIE ko 050000054) cee cssees 163.3 | 167.8 | 166.5 | 166.5 
Nonferrous metals................. 149.6 | 129.9 | 130.8 | 130.6 
Processed Foods: Metal containers...............0005 147.5 | 153.1 | 153.1 | 153.1 
Hardware......ssscesssccsscevece 160.2 | 167.4 | 167.4 | 167.6 
Cereal and bakery products......... 115.4 | 117.3 | 117.6 | 118.3 | Plumbing equipment............... 133.9 | 128.5 | 128.5 | 128.5 
Meats, poultry, and fish............ 81.5 91.6 | 93.6] 95.5 Heating equipment................. 122.1 | 122.3 |7122.1 | 121.5 
Dairy ‘products and ice cream....... 112.6 | 113.7 | 114.5 | 114.7 Fabricated structural metal products .] 137.5 | 134.6 | 134.6 | 134.6 
Canned, froven fruits, and vegetables.| 105.6 | 103.6 | 103.8 | 104.6 Fabricated nonstructural metal 
Sugar and confectionery arian ES 112.3 | 113.8 | 114.4 | 114.3 aE ae Perr. 141.2 | 147.1 |7147.0 | 147.0 
a bever eae ydeessed 196.3 | 172.9 | 172.9 | 172.9 
ther processed foods.............- 95.7 96.0 | 96.6 | 96.3 |Machinery and Motive Products: 
Textile Products and Apparel: Agricultural machinery and equip- 
Sn niches dine ctithiads petingin cael 131.2 | 136.2 |7137.4 | 137.9 
Coen BOE, .. dace ccvecsccenses 92.7 89.9 89.8 90.2 Construction machinery and equip- 
WE MUON « cc ccccccccccccceses 107.7 | 108.3 | 107.4 | 105.8 Ph cttb.csccbdnetéebathtesion aa 155.9 | 164.9 | 165.2 | 165.2 
Synthetic GORtieS. 000. crcccccsccsees 80.5 82.3 82.3 82.1 Metal working machinery........... 163.3 | 170.8 }7171.3 | 171.3 
Ge SOD erin ccccccccccsvecsved 122.8 | 120.0 | 119.6 | 119.5 — epee machinery and 
BEE. dccbdecsecencececosenshes 99.7 99.6 99.6 99.6 ne Kb Shaeeendtedenadoce 154.6 | 159.5 |7160.8 | 160.7 
Other textile products.............- 78.7 77.2 76.7 75.8 eous machinery........... 142.2 | 147.7 |7148.3 | 148.5 
Electrica machinery and equip- 
Hides, Skins, and Leather Products: | j| j. | i | | . SHRBERIB. 0:0 $00 ccccseccsccccvccscces 145.4 | 150.7 |7150.9 | 150.8 
peceer' RRS Seay 134.3 | 135.5 |7138.7 | 138.8 
SE BE Geo tc cceccccesnennd 53.8 56.8 | 753.8 50.3 
ESS ERE Se a eee ee 9 91.2 91.2 90.8 |Furniture and Other Household Dura- 
PONE, « pc cccceceoosecouvenseed 120.8 | 222.4 | 122.6 | 122.7 
Other leather products............. 98.3 98.4 | "98.9 98.8 
Household furniture............... 121.2 | 122.6 | 122.8 | 122.8 
Fuel, Power, and Lighting Materials: ‘ommercial furniture.............. 146.9 | 153.6 | 153.8 | 153.9 
 cacccnehokeoeees ea 131.9 | 132.5 | 132.5 | 132.5 
Dich c.weentensenressstaceeeadl 123.5 | 125.6 | 125.8 | 126.3 Household appliances.............. 105.9 | 105.4 |"105.1 | 104.8 
0 ey reer errr 156.3 | 161.9 | 161.9 | 161.9 DCiGLGAc66t0405 R60 0uk ROS 300% 91.0 93.4 | 793.4 93.2 
 ‘nadwhbe be cadens soe eneeeeied ne 119.9 | 112.2 |7116.0 | 116.0 RE RE RE ee 69.7 71.4 71.4 71.4 
I EE ee Ee! 94.3 96.1 96.1 96.1 household durable goods...... 146.7 | 148.8 |7149.5 | 152.7 
Petroleum and products. .... éonbnae 120.9 | 124.6 | 123.5 | 123.5 
Nonmetallic Minerals—Structural 
Chemicals and Allied Products: 
EE ree eS 135.7 | 135.7 | 135.7 | 135.7 
Industrial chemicals................ 122.5 | 123.6 | 123.6 | 123.9 Concrete ingredients. .............. 131.7 | 136.9 | 136.9 | 136.9 
NEE INS b.060 600000 eeces ied 124.1 | 128.1 | 128.1 | 128.5 Concrete products. ........sesseee: 125.3 | 126.5 |"126.7 | 127.2 
Bs NG bcth onocrcceseen ext 99.5 | 102.2 | 101.6 | 101.7 Structural clay products............ 150.5 | 155.1 | 155.1 | 155.1 
Drugs, pharmaceuticals, cosmetics...J 92.5 93.4 93.4 93.5 COUMONEE BODEIONB. occ cccccccccscces 127.1 | 127.1 | 127.1 | 127.1 
Fats and oils, inedible............. 59.4 64.8 | "65.2 65.4 Prepared asphalt roofing........... 114.4 | 124.6 | 124.6 | 124.6 
Mixed fertilizers............ +s ey. 109.3 | 112.1 | 112.3 | 112.1 Other nonmetallic minerals.......... 124.3 | 128.5 | 128.5 | 131.1 
Fertilizer materials............++++. 105.7 | 107.6 | 107.7 | 107.8 
* Other chemicals and products....... 104.4 | 106.8 | 106.6 | 106.8 |Tobacco Manufactures and _ Bottled 
Beverages: 
Rubber and products: 
Saepeaties Pekin et 000s ee snnaeeeionss 124.0 | 134.8 | 134.8 | 134.8 
CE 5 occ cccccccccserenteu 151.1 | 138.1 | 131.6 | 135.7 — Pthebedboreveebsopocevesoses 104.2 | 105.1 | 105.1 | 105.1 
PE En ceccccccsseeesshsed 153.4 | 153.5 | 153.5 | 153.5 Ot tobacco products............. 126.0 | 144.3 | 144.3 | 144.3 
* Other rubber products.............. 139.7 | 142.5 | 142.3 | 142.7 Alcoholic beverages................ 118.1 | 119.6 | 119.8 | 120.3 
Nonalcoholic beverages............. 148.7 | 149.3 | 149.3 | 149.3 
Lumber and Wood Products 
Miscellaneous : 
POT rere ee 122.5 | 117.5 |7117.1 | 116.5 
SE ee Sr ee 128.5 | 128.3 | 128.0 | 127.7 Toys, sporting goods, small arms....} 116.9 | 117.9 | 117.9 | 118.0 
0 eer 94.6 96.9 96.4 95.6 Manuf animal i: benees<s 72.6 63.2 61.4 62.1 
Notions and accessories............ 96.6 97.4 | 797.8 97.8 
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment...] 105.4 | 107.6 |7107.7 | 107.7 
Other miscellaneous................ 125.4 | 130.7 |7130.9 | 130.9 
WI 8. o's av ndesdecstsbientead 118.0 | 121.2 | 121.2 | 121.2 
DT ctrcher des ekeknn eee oie 3.3 88.5 88.5 88.5 
CNG ct stetsetehscheserenssene oe 139.2 | 143.2 | 143.3 | 143.2 



































198 NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


(Department of Commerce estimates. In billions of dollars] 












































Seasonally adjusted annual rates 
Annual totals by quarters 
Item | 1956 | 1957 
1929 | 1933 | 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 | 
4 1 2 | 3 4 
PP rer re 08.4 56.0) 125.8) 285.1) = 361.2) mesic 414.7) 434.4) 426.0 "429.9, "435.5, 7440.0) 432.6 
| | | | 
Less: Capital consumption allowances. ..... 8.6 7.2 9.0) 20.5) 5 28.9) 31.6) 34.3) 37.1} 35.3) 36.1; 36.6) 37.4) 38.2 
toile sepa Sen. eens aoe 7 0] 7.42 38 3) 23.7} 30.2} 30 | 32.9} 35.0) 36.9] 36.1) 36.4) 36.6) 37.1] 37.4 
li Perr r rrr rere eee ee ee ee ee . . J «J. +4} ot} <. . . 1) . . 6) ° . 
Business transfer payments en .6) » aa ‘8| 1.4) 1.3) 1.3 Bom 1.3 aaa 1.3} 1.3) 3.3 1.3 
Statistical discrepancy................. in am .4) 2) 2.6) 1 -7| 2.1 1.6 n.a. 1.65 1.8) 74.1 3.4 n.a. 
Plus: Subsidies less current surplus of gov- e | J 4| >I | ‘1 3 , 6| ' 4| , | 7 14 
ernment enterprises...............-e000: —.1) J @ 2) -. —.2) od . - , 4 ‘ . 
| | | | | 
Equals: National income................+.- 87.8 40.2) 104.7) 240.0 san. 299.0) 324.1) 343.6, = n.a.| 353.3) "355.6/"358.5 362.6 na 
| j | “~ | j " 
Less: Corporate profits and inventory valua- | | | | } } 
tion adjustment. ap Te Seer 10.1) —2.0} 14.5) .35.1} 36.0) 33.1) 40.7 40.4; ma.| 42.4) 41.2) 40.7) 40.9 n.a. 
Contributions for social insurance. ..... 2) 3} 2.8) 6.9) 8.7 aa 11.0; 12.4) 14.4) 12.8! 14.2) 14.3) _— 14.5 
Excess of wage accruals over disburse- | 
ments eee a LEG) OSE PPR PS .0 .0 .0 .o| - 1| .0 .0) .0 -0) 0) .0 0) .0) .0 
Plus: Government transfer payments........ 9 1.5} 2.6) 14.3] 12.9] 15.0) 16.1] 17.2] 19.9 17.7) 18.4, 20.0 20.0) 21.2 
Net interest paid by government....... 1.0) 1.2] oa 4.7) 5.0 $.2 5.2) 5.7 6.0 9] 6.0 6.0) 6.0) 6.1 
Ns oc anne oe od bad ood 4 3-0 “3 oa o-3 ie" os be +e wie kK “3 “4 7 
Business transfer payments............ ‘ ‘ ‘ 8) . . -3} . ° 3} ‘ ° 3} ‘ 
Equals: Personal income.................+.. 85.8) ol 96.3) 227.1) 286.0 297.4 305.9) 326.9 — 334.5) "338.3 '343.2|'346.9| 345.5 
| | | | 
Less: Personal tax and related payments..... 36 3.8 3.5 ms — 33.0 35.8} 39.7 am 40.5; 42.2) 42.9 43.6| 43.4 
OS RE Per ee ee ee 1.3) on 2.0} 18.2) 32.4) 29.2) 31.5) 35.1] 37.8) 35.8) 37.4) 38.0] 38.6) 38.3 
ee AE Ans os den vess cbbnecee see 1.4 a 1.3 2.7) 3.4) 3.8 2 4.6 5.0) 4.7 4.9 oi) 5.0) 3.3 
| | | | | | 
Equals: Disposable personal income......... 83.1, 45.7) 93.0 206.1) 250.2) 254.5) 270.2) 287.2; 300.6, 294.0 °296.1)"300.1/"303.4) 302.1 
| | | | | | } 
Less: Personal consumption expenditures....] 79.0) 46.4) 81.9) 194.0 230.5) 236.6) 254.4! 267.2) 280.4) 272.3) 276.7) 278.9) 283.6, 282.4 
| | | } 
Equals: Personal saving..............+.++- 4.2} —.6 11.1; 12.1) 19.7) 17.9) 15.8 28.6) 20.2) 21.7) 18.9| 21.0; 19.3) 19.8 








NATIONAL INCOME, BY DISTRIBUTIVE SHARES 


_ oO | 





[Department of Commerce estimates. 


In billions of dollars) 


















































Annual totals Seasonally adjusted annual rates 
| by quarters 
ae 
nm | | 1956 1957 
: 1929 1933 | 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 
om 2 | 3 | 4 
| 
5G dkd many bed seesvesnet 87.8, 40.2 re a 302.1) 299.0) 324.1) 343.6) n.a.| 353.3 "355.6 "358.5| 362.6) na 
Compensation of employees................ 51.1) 29.5) 64.8) 154.3) 208.1) 206.8) 223.1) 241.4) 254.4) 247.9) 251.1) 254.0) 257.0! 255.3 
Wages and salaries! .......ccecscccceces 50.4; 29.0) 62.1) 146.5) 197.3) 195.5) 210.3) 227.2| 238.8) 233.3) 235.9) 238.6) 241.3| 239.5 
RSE ae ET: 45.5) 23.9) 51.9) 124.3) 163.5] 161.2) 174.4) 189.4) 199.0) 194.7) 196.8) 199.1) 2 9) 199.1 
SE SE, ee ee See ol 3 1.9 5.0; 10.3) 10.0) 9.8 9.7 9.7 9.7 9.6, 9.7] 9.8) 9.5 
Government civilian.............++++. 4.6, 4.9) 8.3) 17.2) 23.5) 24.4) 26.1) 28.2] 30.1] 28.9) 29.4) 29.7) 30.6) 30.8 
Supplements to wages and salaries........ 7] ee 7 10.8} 11.3) 12.7) 14.1) 15.6] 14.6 15.3) 15.4) 15.7) 15.8 
| 
Proprietors’ and rental income2............. 20.2 7.6, 20.9| 44.6, 49.3) 49.1) 49.4) 49.9) 51.2) 50.7 50.9) 751.2) °51.7| 51.3 
Business and professional............... 8.8} 3.2) 10.9) 22.9) 25.9) 25.9) 27.3) 28.0) 28.7) 28.3) 28.4) 28.7] 29.1] 28.6 
RE aR Pa ae 6.0} 2.4 6.5 13.3) 13.3} 12.7) 11.9) 11.6) 12.1 12:0) 712.0} 712.1] °12.2) 12.2 
Rental income of persons............... 5.4 om 3.5) 8.5) 10.2) 10.6) 10.2) 10.3) 10.4) 10.4) 10.4) 10.4 10.4) 10.4 
Corporate profits and inventory valuation | | 
pO SEER EEO ree 10.1) —2.0; 14.5) 35.1) 36.0) 33.1) 40.7) 40.4) ma.) 42.4) 41.2) 40.7) 40.9) ma. 
Corporate profits before tax... .....se0005 9.6) -2| 17.0; 40.0; 37.0| 33.5) 42.5| 43.0| n.a.| 45.6) 43.9| 42.0) 41.8) nua. 
Corporate profits tax liability.......... 1.4 aD 7.6) 17.8) 20.3) 17.4) 21.5) 22.0 n.a.| 23.3) 22.4) 21.4) 21.3 n.a. 
Corporate profits after tax............. 8.3) —.4 9.4) 22.1) 16.7} 16.0) 21.0) 21.0) naj 22.3) 21.5) 20.5; 20.4) na. 
Inventory valuation adjustment.......... 5} —2.1) —2.5) —4.9) —1.0) —.3| —1.7| —2.6) —1.5 7 7 —1.3 a —1.2 
| | e 
SR NE. 5 6 o's 0c Fabs UND che obec doeyseoes 6.4 s.0) 4.5, 5.9 8.7) a5 10.9 11.9), ae 12.3) 12.5) 12.7) _ 13.3 
| ; 





n. a. Not available. ’ Revised. 


1 Includes employee contributions to social insurance funds. 


2 Includes noncorporate inventory valuation adjustment. 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 




































































(Department of C< ce estimat In billions of dollars] 
Seasonally adjusted annual rates 
Annual totals by quarters 
Item 1956 1957 
1929 | 1933 | 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 
4 1 2 3 4 

Gross national product.............-e++05> 104.4) 56.0) 125.8) 285.1) 363.2) 361.2| 391.7) 414.7) 434.4) 426.0) "429.9 "435.5/ 440.0) 432.6 

Personal consumption expenditures........ 79.0| 46.4) 81.9) 194.0) 230.5) 236.6) 254.4) 267.2) 280.4) 272.3) 276.7| 278.9| 283.6) 282.4 

DIE, ccbhasvccccésececteesen 9.2 3.5 9.7| 28.6) 29.8) 29.4) 35.6) 33.9) 35.1] 34.8] 35.9) 35.0) 35.0) 34.4 

Nondurable goods..............+ee00: 37.7) 22.3) 43.2) 100.4) 119.1) 120.6) 126.0) 133.3) 139.9] 135.3) 137.3) 139.1] 142.5) 140.8 

Ds o naddenens avewreseecs Gente 32.1) 20.7) 29.0) 65.0) 81.7| 86.6) 92.8) 99.9) 105.4) 102.2) 103.4) 104.9) 106.1) 107.2 

Gross private domestic investment 16.2 1.4) 18.1) 51.2) 50.3) 48.4) 60.6) 65.9| 64.4) 68.5) "63.6) 66.2) "66.5| 61.3 

New construction!.........++. 8.7 1.4 6.6) 22.7) 25.8| 27.8) 32.7) 33.3) 33.2) 33.4| 32.8) 32.7| 33.0| 34.0 

Residential, nonfarm... .. 3.6 on 3.5} 12.6) 11.9) 13.5) 16.6) 15.3) 14.2) 15.1) 14.4) 13.9] 14.0) 14.5 

Gl cecescesch gunn sces aoe 5.1 1.0 3.1} 10.1; 13.8) 14.3] 16.1} 18.0) 19.0) 18.4) 18.5) 18.9) 19.0) 19.5 

Producers’ durable equipment.......... 5.9 1.6} 6.9) 21.1) 24.3) 22.5) 23.7) 28.1] 30.4) 29.9) 30.7) 30.5) 30.5) 30.0 

Change in business inventories 1.7) —1.6) 4.5 7.4 3) —1.9) 4.2) 4.6 8 5.1 r.0} 72.9) 3.0) —2.7 

OE ERE Oe 1.8} —1.4) 4.0) 6.4 -9} —2.4, 4.0) 5.0 om 5.7) —.3 2.2 2.3) —3.4 

Net foreign investment............+.+++-- 8 a 1.1) —2.2) —2.0) —.4) —.4 1.44 3.2 2.4, 4.1 a ee 2.0 
Government purchases of goods and 

PL 5 46a0nbeoe occeesecanereers 8.5 8.0) 24.8) 42.0) 84.4) 76.6) 77.1| 80.2) 86.4) 82.8) 85.6) 86.9) 86.7) 87.0 

Ps bn wins Keene 00:00:04 4am e0 80ae 1.3 2.0; 16.9) 22.1| 59.5| 48.9| 46.8| 47.2) 50.4) 49.0) 50.3) 51.1| 50.6) 49.7 

Mational ceemslty. ...2cccccccccees } 1.3 2 olf 13.8} 18.5) 51.5) 43.1) 41.3) 42.4) 45.7) 44.2) 45.5) 46.3) 45.8) 45.0 

ER aE ee . 3.2 3.9) 8.4) 6.2 5.9 5.3 $.2 5.1 5.2 ce Bae ft 5.0 

Less: Government sales?.......... 0 .0 0 a .4 .4 4 4 .4 4 4 4 .4 4 

DiNG HIE PEIvn tv anc cc. cccodovescaces 7.2} 6.0) 7.8) 19.9) 24.9} 27.7) 30.3) 33.0) 36.0) 33.9) 35.3) 35.8) 36.1) 37.3 

r Revised. 2 Consists of sales abroad and domestic sales of surplus consumption 


1 Includes expenditures for crude petroleum and natural gas drilling. goods and materials. 


PERSONAL INCOME 


(Department of Commerce estimates. In billions of dollars] 


















































Wage and salary disbursements Divi Less 

— personal 
Per- Other sities —_- Trans- | contri- Non- 

Year or month! sonal Com- | nistrib- , labor and per- fer- butions | agricul- 
income modity | “utive | Service | Gov- | income2| rental | sonal pay- for tural 
Total | produc-| ji qys- | indus- ern- income? interest | ™@Pts* | social | income’ 

ing in- tries tries ment F insur- 

dustries een ance5 
DN hivwssecendcummuwodtaseen 85.8 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 1.5 1 Feed 
Dcoeéhns0<8hoen enereeeeen 47.2 29.0 9.8 8.8 $2 2 .4 7.6 8.3 2.1 on 43.6 
 - Ser 96.3 62.1 27.5 16.3 8.1 10.2 20.9 10.3 3.1 8 88.0 
, iintcnnn > a's eae 271.8 184.9 80.4 48.7 23.0 32.9 5.3 50.8 21.3 13.2 3.8 253.1 
Aer re eee 286.0 197.4 87.7 33.3 24.5 33.9 6.0 49.3 23.0 14.3 3.9 269.2 
ee 287.4 195.5 83.6 51.9 25.8 34.3 6.2 49.1 24.9 16.2 4.6 271.3 
0 a a eee 305.9 210.3 90.9 55.4 28.2 35.9 6.9 49.4 27.1 17.4 5.2 290.6 
RSC eyesore 326.9 227.2 98.3 60.1 31.1 37.9 via 49.9 29.5 18.5 $.7 311.7 
Wi sededevsenhsseeseneboesees 7343.4 238.8 102.0 63.7 33.3 39.8 7.9 °31.2 31.0 21.2 6.8 327.5 
SG 5 5 nha 000 cKeawewsas 7336.3 234.5 101.4 62.0 32.2 38.9 7.7 750.6 30.7 19.5 6.7 320.7 
| RE Ree 7338.5 235.9 102.0 62.4 32.4 39.1 7.8 751.0 30.8 19.7 6.7 322.7 
Pts ateavcuaccesonald 7340.2 237.2 102.3 63.0 32.6 39.3 7.8 751.1 30.9 20.0 6.8 324.5 
Bs csvceteenetatvigen 7341.1 237.1 102.4 62.7 32.9 39.1 7.8 51.1 31.0 20.8 6.7 325.3 
| TR Pees SE AF 7343.2 238.3 102.4 63.4 33.0 39.5 7.8 "51.1 31.2 21.6 6.8 327.5 
REE RE 7345.1 240.1 103.3 63.8 33.2 39.8 7.9 °$1.2 31.2 21.5 6.8 329.3 
Wlnc bavensccsxcdaewed 7346.3 240.9 103.0 64.5 33.4 40.0 7.9 751.7 31.4 21.3 6.9 330.5 
BE nccvcccresenecewuve 7347.3 241.7 102.8 64.7 33.7 40.5 8.0 7$1.7 31.6 21.2 6.9 331.3 
SS 7347.2 241.5 102.2 64.8 33.9 40.6 8.0 751.7 31.6 21.2 6.8 331.3 
Si nquvseenedseecuiatl 7346.8 240.1 101.3 64.3 34.0 40.5 8.0 "51.7 31.7 22.1 6.8 331.0 
Dv casncees beeeeveenl 7346.2 239.5 100.9 64.2 34.1 40.3 8.0 751.2 31.7 22.6 6.8 330.3 
Seis crsnneéveevetouee 7343.6 238.8 99.8 64.4 34.2 40.4 8.0 750.9 29.7 23.0 6.8 327.6 
OR SEF 6 6 occcvicscncncaed 343.6 236.7 97.7 64.6 34.1 40.3 7.9 50.8 31.7 23.3 6.8 327.7 

? Preliminary. ° Revised. well as consumer bad debts and other business transfers. 





1 Monthly data are seasonally adjusted totals at annual rates. 

2 Represents compensation for injuries, employer contributions to 
private pension and welfare funds, and other payments. 

3 Represents business and fessional income, farm income, and 
rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. ‘ 

4 Represents government social insurance benefits, direct relief, mus- 
tering-out pay, veterans’ readjustment allowances and other payments, as 


5 Prior to 1952 includes employee contributions only; beginning January 
1952, includes also contributions to the old-age and survivors’ insurance 
or of the self-employed to whom coverage was extended under the 

ocial Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 
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FEDERAL RESERVE BANKS 





EARNINGS AND EXPENSES OF 













































































Item Total Boston New York delnhia Cleveland Richmond | Atlanta 
Current Earnings | 
NEE EEE, EO Ee Oe es $26,791, 945/$1 228,807) $6,735, 194/$2, 141 ,016)$2, 365 ,599)$1 , 180,778 $1,902,719 
het & oh cn A Sh tne So ce fai bts dba ceeds es al 30,091 | Se 13/703| EEE SEs SEAR 
Commitments to make industrial loans....................4. RE 6s wees she We natadene 92) er etic ds. ae 
PE ek cdhcehesesnduaustpackdiendes ban cndaeae = SRE eS ees ae See ee 
NN EEE EEE EE PE 735, 371, 329140, - = 186,431 ,449|43 035 887/64, se 414 46,405,111, 7. 870,750 
i ccctuswadddee cand gabe > dese ao5adeaeeebs6aendeae 296,015 81| 55,130 17,242 3,933] 14, 483} 31,337 
ee i I Bik5 i6d0054 cecdekccccndecendonal 763 , 347, 530141 Fa BaD TOS i Sa 66,494, 591 47 , 600, 372) 39, 804, 806 
Current Expenses 
Salaries: 
Ee Re a ee ee ee ey 5,860, 196) 321,444, 1,069,310 401,781 512,141 447,688 470, 503 
ot cence nan wend ee dabs cwan Gee 77,454,122] 4,727,541] 17,072,051) 4,194,542) 7,079,664 5,009,373) 4,741,083 
SET OE ee EE , 105 38,7 40,351 24,545 43,922 4,862 7,469 
I EE Ee 8,165, 460) 488,527; 1,702,811 443,255 743,670) 536,385 521,065 
Tadd cok h ok bs adeaelkathekheonnaxacuied 1,627,455 07,945 65,910 67,572 145,699) 131,981 22,266 
Eo sn veh oadb Sees eneees ces ceav eked 15,338,253} 1,251,165) 2,230,209 830,234) 1,288, 067) 5. 503, 123) 1,350,521 
Ee eee ee 1/217,008 67, 164 54,209 , 747 100: 659) | ‘ 120,091 
Printing, stationery, and supplies................eeceeeeees 6,147,513 481,685| 1,095,077 302 , 680 $32,015 431,795 449,137 
ie, 6 le he netad ee waked oa oun chee eaut 1,185,055 76,968 26,405 49 , 523 122,287 , 126 84,416 
i oo rap wana ve reece eniieird 3,462,408 554,700 681,175 138 ,067 293,945) 170,352 159,733 
iw awtenee eebee 3,590,427 413,484 277,262 268 , 149 590,935 470,756 157,624 
Es cnn ae eek eke sareenecndene 1,448 , Si 115,410 260,231 95 495 141,959) 146,791 74,820 
i oe twewebdvenesmerecedwed 1,195,314 28,815 27,585 69,492 128,905) 72,460 50,347 
ls ME ee 5s a de da'eels oe beee «eviews eed 283 , 654 8,354 5,145 12,072 69, 205) 2,507 23,229 
Furniture and equipment: 
8 a a 2,663 , 296) 135,775 248 , 344 72,759 395 , 806 195,597 247,527 
as Bia hile a eh nibh thie eins AGREES Aen a hel 5,186,502 409 ,059 709 ,958 333,177 442,613 352,629 329 , 543 
eee ien cn ckabnnneh dba > Pastas d waked 1,813,081 93,615 331,874 85,780 374,856 92,991 107,732 
ee OCP CO TET OTE Oe Ten ee 37,011; —431,244 44,336 58° 143 —4,340 31,238 
i en ss ART oa aa sh ASW Re KORO 137,237,360] 9,357,428) 26,166,663) 7,494, 206|13,064,491, 9,773,976) 9,098,344 
EO, EE ee 6,374,195 393,877; 1,599,884 211,329 548 , 964) 660 , 459 439,168 
Assessment for expenses of Board of Governors............. 7,507 , 900 434,600} 2,107, 100} 527,900 672,400 380, 800 338 ,2 
abs hes 58 wed eden ss cnc eeadan<eicias 151,119,455]10, 185,905; 29,873,647) 8,233,435/14, 285,855 10, 815,235) 9,875,712 
Less reimbursement for certain fiscal agency and other expenses.J| 19,305,452] 1 062,242) 3,206,655) 1,000,760) 1,923,694 d, 055, 332) 1,394,733 
a ee 131,814,003 9,123, 663] 26,666,992) 7,232,675/12, 362,161) 9,759, 903 8,480,979 
Profit and Loss — 
Ce nh 5 oc Fats Knob cubhadedatnecedeset 631 , 533 ,527}32, 154, 829] 167 ,403 077/37 ,975 , 265/54, 132,429) 37,840 469/31 , 323 ,827 
Additions to current net earnings: | 
Profits on sales of U. S. Government securities (met)... . 166, 900) 9,848 41,083 10,180 14,874 10,406 8,972 
Reimbursement for fiscal agency expenses incurred in 
REESE | 2 RE PEE TEE 1,298 , 381 94,314 128 , 582 112,853 114,553 116,135 201,541 
(Sg, RRR BE ESS Nera a eee arty 114,003 982 44,511 38 4,625) 1,886) 361 
IS ctencullebhins.< de dda nus stdcecnteues 1,579,284 105,144 214,176 123,071 134,052 128,427, 210,873 
Deductions from current net earnings: 
MORSE VES FOF COMEMMOMGIES. 2.000 ccccccccccccccccecess 327 , 829 37,011) 54, 582) 13,998 18,614 53,038) 17,674 
Retirement System (adjustment for revised benefits)..... . 8,335,008 543,884) 2,114, 932! 604 , 360 752,928 571,926) 410,380 
Ns £ok-< GAs 2 d4 Na ehnn a> Sars an badass cceel 57,361 1,307 515) 687) 2,510 533} 13,251 
ee 8,720,198 $82,202} 2, 170,029| 619,045 774,052} 625,497 441,305 
PDs 5 5 nanan ddv visits soeduathk Geedetscdeuehs 7,140,914 477 ,058 1,955,853| 495 .974 640 ,000 497 ,070 230,432 
Net earnings before payments to U. S. Treasury............. 624 , 392, 613131 ,677, 771) 165,447, 224|37,479 291/53 492, 428/37, 343, 399/31 093, 395 
Paid U. S. Treasury (interest on F. R. notes)............... 542 , 708 ,405}27 , 583 ,697| 143 ,648 , 153|32, 594, 736|46, 416, 660/32, 783 688/27, 114,696 
RS, RS ee i ee eee oe 20,080,527] 1,029,223} 5,838,197) 1,262,925) 1,918,377; 917,082 965 ,959 
DR OP BI Ges TD kc 6 ose Kncesvdccvsscecsvced 61,603,682] 3,064,850) 15,960,873) 3,621 5,157,392) 3,642,628) 3,012,739 
Se ED do nbnkcecvce dacanéceNabssch sued 747 , 593 , 998143 , 947 , 826) 208 ,002 , 326/52, 301. 142 66, 392,961 37, 593 783) 33,179,336 
ee I Be oi 9-650 0% vinddedsswieesosenel 809 , 197 ,680}47 ,012 677/223 ,963, 199 35,922,772/71 “550, 353/41 ,236,411|36,192,075 
| | 














Note.—Details may not add to totals because of rounding. 
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Chicago | St. Louis | Minneapolis —_— | Dallas a... a Item 
| 
Current Earnings 
$5,656,908 $570,184 | $1,228,440 | $1,854,824 $791,239 | $1,136,237 | Discounts and advances 
RS IES FEE ARS 5 PR aes SIO See 
MD los. ccsabanneekenandaies > 3 ameter Sp opt Commitments to make industrial loans 
APT Es FRR EE APR Eten eet ep SINR ae acs Er eI re ee re Acceptances 
127,819,903 | 30,352,291 | 15,971,951 | 31,508,276 | 28,792,667 | 83,061,696 | U. S. Government Securities 
53,047 11,151 14,520 27,290 13,842 16,059 | All other 
133,530,280 | 30,933,626 | 17,216,529 | 33,399,085 | 29,597,748 | 84,213,992 Total current earnings 
Current Expenses 
Salaries: 
636,445 , 965 313,616 399,751 1, 478 , 886 Officers 
12,287,883 4,326,074 2,367,213 3,968,173 3,607,258 8,073,267 Employees 
39 ,097 51,833 ,626 47,919 40,5 46,171 | Directors and other fees 
1,277,823 461,100 288 ,442 438 ,971 418 , 368 ,043 | Retirement contributions 
206 , 82' 103,709 89,862 107,545 103,610 174,527 | Traveling expenses 
2,102,495 808 , 294 528,411 887,756 784,832 1,773,146 }| Postage and expressage 
38 , 583 69 ,442 42,412 71,893 77,68 125,223 | Telephone and telegraph 
1,022,683 398,319 183,974 ,692 275 ,057 634,399 | Printing, stationery, and supplies 
138,194 87,853 48, 83,747 ,572 108,956 | Insurance 
434,326 108 , 599 274, 367 142,689 112,436 392,019 | Taxes on real estate 
310,084 | 225,676 29,554 89,829 115,820 641,254 | Depreciation (building) 
176,834 | 91,055 70,658 103 ,497 , 808 111,952 | Light, heat, power, and water 
35,333 | 224,068 399 ,728 , 968 12,550 122,063 | Repairs and alterations 
93,438 | 2,698 3,130 29 50,372 12,775 | Rent 
| Furniture and equipment: 
179,257 | 256,092 181,072 226 ,925 313,192 210,950 Purchases 
844,950 288 ,485 187,313 293,809 281,286 713,680 Rentals 
224,022 83,3 »251 117,662 87,401 126,529 | All other 
91,017 25,092 15,712 25,935 34,311 72,790 | Interbank expenses 
20,239,293 | 8,018,722 5,144,349 7,371,490 6,844,768 | 14,663,630 | Subtotal 
1,057,111 | 222,949 59 ,698 365,185 166, 363 649,208 | Federal Reserve currency 
1 ,066 , 200 279 , 300 182,500 288 , 200 388 , 700 842,000 | Assessment for expenses of Board of Governors 
22, 362,604 8,520,971 5,386,547 8,024,875 7,399,831 16,154,838 | Total 
3,389, 348 1,201,632 | 582,776 1,341,845 1,107,327 2,039,108 | Less reimbursement for certain fiscal agency and other expenses 
18,973,256 7,319,339 4,803,771 6,683 ,030 6,292,504 | 14,115,730 Net expenses 
Profit and Loss 
114,557,025 | 23,614,288 | 12,412,759 | 26,716,055 | 23,305,244 | 70,098,262 | Current net earnings 
Additions to current net earnings: 
27,882 7,489 4,302 7,177 6,941 17,747 Profits on sales of U. S. Government securities (net) 
Reimbursement for fiscal agency expenses incurred in 
123,875 83,015 54,077 $2,223 84,379 132,834 prior years 
5,436 | 1,438 2,421 998 50,971 335 All other 
157,193 | 91,943 60 , 800 60 , 398 142,290 150,917 Total additions 
7 Deductions from current net earnings: 
37,505 14,259 11,108 18,221 15,707 36,112 Reserves for contingencies 
1,118,809 | 455,325 259 ,276 452,488 388 ,652 | 662 ,048 Retirement System (adjustment for revised benefits) 
1,155 | 3,204 1,351 694 14,734 17,418 All other 
1,157,469 | 472,789 271,735 471,403 419,093 715,578 Total deductions 
1,000,277 | 380, 846 210,935 411,005 276,803 564,661 | Net deductions 
113,556,748 | 23,233,442 | 12,201,823 | 26,305,051 | 23,028,441 | 69,533,600 | Net earnings before payments to U. S. Treasury 
99,743,254 20,296,234 | 10,587,139 | 22,947,784 | 18,545,292 | 60,447,071 | Paid U. S. Treasury (interest on F. R. notes) 
2,730,921 | 682,073 438 ,340 807 ,520 1,119,715 2,370,195 | Dividends paid 
11,082,573 | 2,255,135 1,176,345 2,549,747 3,363,435 6,716,334 ] Transferred to surplus (Sec. 7) 
110,421,051 | 29,331,210 | 18,520,204 27,983,154 | 37,507,649 | 82,413,356 | Surplus (Sec. 7) January 1 
121,503,625 31,586,344 | 19,696,549 30,532,901 | 40,871,083 | 89,129,690 | Surplus (Sec. 7) December 31 
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BANKING OFFICES 





CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES! 
































Commercial and stock savings banks and nondeposit 
trust companies Mutual savings 
banks 
Type of office and type of change x. Member banks Nonmember banks 
Total - 
a- State In- Non- In- Non- 
Total! tional! |member2 Total sured | insured | sured? | insured 
Banks (head offices) 
i es bs inci ernnankens mana imine 16,063 | 15,484 6,442 5,462 980 9,042 7,699 1,343 68 Sil 
ee 2 eR RET ere. 14,825 | 14,277 6,619 5,117 1,502 7,661 6,816 851 52 496 
i, Ti Tn 3 «ascii panes eee sae emake 14,714 | 14,181 6,923 5,005 1,918 7,261 6,478 783 194 339 
REE 9 20-0 NE A SE REE SAE. 14,618 | 14,089 6,840 4,939 1,901 7,252 6,602 650 202 327 
eS a eer Sas 14,367 3, 6,660 4,789 1,871 7,183 6,647 536 218 309 
i cca minsecetameahadanaatemeh 14,243 | 13,716 6,543 4,692 1,851 7,176 6,677 499 220 307 
OE OEE a as ae 14,167 3,640 6,462 4,651 1,811 7,181 6,737 444 223 304 
i GRE AiPthnnscecedrenbasete=annael 14,088 | 13,566 6,393 4,620 1,773 7,176 6,753 423 239 283 
Branches and additional offices 
Gs is catia s ae aan mae bee 3,133 3,007 2,224 1,243 981 783 4783 4126 
Dias aca caacguareehedeaiaaean ee ,699 3,564 2,580 1,565 1,015 984 932 2 32 103 
ey SS ee aaa 4,332 4,161 3,051 1,870 1,181 1,110 1,043 67 124 47 
ak Seeing. 4.4.014:0:s'9 ek mea aektee 5,383 5,153 3,837 2,370 1,467 1,316 1,275 41 165 65 
i es cs tginee ohn abana sadken 6,614 6,306 4,787 3,056 1,731 1,519 1,483 36 221 87 
Re a. ange din he klein oneal 7,253 6,923 5,304 3,365 1,939 1,619 1,584 35 234 96 
i ee ae 7,955 7,589 5,886 3,809 2,077 1,703 a 37 257 109 
2 ae ee 8,609 8,204 6,378 4,178 2,200 1,826 1,789 37 | 296 109 
Changes, Jan. 1—-Dec. 31, 1957 | 
Banks: 
EOE OEP EPCS CE, +87 +87 +23 +20 +3 +64 +51 ae ee eee 
ea a ai nin an oa mae uae —3 —3 —2 —1 -1 | te tan sock oakewke amie 
CE ee ee oY dated +1 +1 +1 ee SY Se ee eee a: Pree eee 
Consolidations and absorptions: 
Banks converted into branches........... —138 — 134 —71 —45 — 26 —63 —57 —6 —2 —2 
et Na cia —24 —23 —14 —8 —6 -—9 —6 —3 eg Yee en 
ne SORE OOTT TTR TOOT —3 | RE ee Ae Pe a ne i ED, ee 
Conversions: 
ES ne ow os ceeds babs As > On ee nen —3 ee +3 (|) OR Eee ee coe ae 
ES | SE AR Lae +2 +4 —2 —2 “| 3 Ae SS SARE 
Federal Reserve Membership: 7 
Admission of national bank in Virgin 
ED eee a can bed dogs aren +1 +1 +1 eee: Ere Oe, See arr 
NS RECO: ECE HS Trine Eee +7 —7 | EE See PRES 8 
ES SEE EE IEE SERS | REE. —13 +13 +13 CR APS. SR x 
Federal Deposit insurance:% 
0 ECR AR IEE eS ee Een Maa. Sere +21 —21 +19 —19 
Net increase or decrease.............eseeeeee —79 —14 —69 38 —38 ail +16 ~2 i —S 
Number of banks, Dec. 31, 1957............. 14,088 | 13,566 6,393 4,620 1,773 7,176 6,753 | 423 239 283 
| 
Branches and additional offices except banking 
facilities :° | | 
De novo branches............: POP ORT > +537 +501 +387 +278 +109 +114 +112 +2 | +22 | +14 
Banks converted into branches............... +138 +134 + 106 +71 +35 +28 +27 +1 2 | +2 
ee ec edicbhes hae kerb eren es aeie —3 —30 —23 —13 —10 ~7 —6 WH Eivseesvt —1 
Interclass branch changes: 
OD. oa 5s 00660905 Ei rithee’ de vbteaeneeerene —17 re a ee ee CaS wha 
EEC CT EE CRY TE 3 ee +3 | Se OC, papain om 
NN" ERE EA SE See +32 | ae ee. eee eR Se ee 
State member to nonmember............-B...cccecfececcces a Ree e —3 +3 . PE: = ee Se ee 
I SS ES. AE. Cars: +15 WEP Vedensaas —15 ee ES: ES, Aree 
Nonmember to State member...........-f......-+)eeeeeees a +4 4 ee Se eee 
RR RE SR: ERS os. RR SP a VE +2 —2 +15 —15 
Other (Virgin Islands member)........... +1 +1 +1 SS ER ee ee | ee! 
Net increase or decrease... ......cccecccccecs +645 +606 +484 +364 +120 +122 GE Bakieebinea ere 
Number of branches and additional offices, 
a es ia 2b noe -6n.06 can cneaoneeae’ 8,373 7,968 6,166 3,993 2,173 1,802 1,765 37 296 109 
Banking facilities: 
| 
Ee ere a +17 +17 +15 +13 +2 +2 I it bac acai ee ee eee ee 
i <1. vc seiebiendenennketenasene —8 —8 —8 ee CPA iene Sea lecvccses S eanowne 
EEO Ee eS eee re ee eo eee ee +1 = — | ae a Jocccevee 
DE ccnnenabatdens dampesrenetevnnd +9 +9 8 +5 +3 +1 ot eee Rr Soren 
Number of facilities, Dec. 31, 1957........... 236 236 212 185 27 24 A eee |: ree 





























1 Excludes banks and branches in United States territories and posses- 
sions except one national bank in Alaska, with no branches, that became 
a member of the Federal Reserve System on Apr. 15, 1954, and one na- 
tional bank in the Virgin Islands, with one branch, that became a member 
of the Federal Reserve System on May 31, 1957. 

2 State member bank and insured mutual savings bank figures 
clude, since 1941, three member mutual savings banks not included in 
the total for commercial banks. State member bank figures also in- 
clude, since 1954, one noninsured trust company without deposits. 

3 As of June 30, 1947, the series was revised. The revision resulted in 


a net addition of 115 banks and 9 branches. 


4 Separate figures not available. 

5 Exclusive of new banks organized to succeed operating banks. 

6 Exclusive of liquidations incident to succession, conversion, and 
absorption of banks. 

7 Exclusive of conversions of national banks into State bank members, 
or vice versa. Shown separately under conversions. 

8 Exclusive of insured nonmember banks converted into national banks 
or admitted to Federal Reserve membership, and vice versa. 

% Banking facilities (other than branches) that are provided at military 
and other Government establishments through arrangements made by 
the Treasury Department. 
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FEDERAL RESERVE PAR LIST 203 
NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST! 
— oe on On par list . 
which c S$ are ot on par list 
drawn, and their rs (nonmember) 
Federal Reserve district, branches and offices! Total Member Nonmember 
State, or other area 
Branches Branches Branches Branches Branches 
Banks and offices Banks and offices Banks and offices Banks and offices Banks and offices 
Total, including Alaska, 
ser and Virgin 
slands:2 
8S . Saae 13,569 7,641 11,815 7,314 6,456 5,886 5,359 1,428 1,754 327 
ss & , Seer 13,500 8, 268 11,759 7,934 6,387 6,378 $,372 1,556 1,741 334 
Districts, Dec. 31, 1957: 
ely nen «ommend 430 594 430 594 293 477 137 OF bs now ds scasiewovente ao 
| Seen 655 1,481 655 1,481 559 1,363 96 ER eens 
INS oo.» onc anrue 698 496 698 496 533 405 165 a eee eee 
2 Es 976 740 976 740 599 645 377 A CORES Sr OF 
EE IE 978 963 816 814 465 532 351 282 | 162 149 
BE ad ve sao ce wnead 1,312 408 737 357 397 299 58 575 51 
ii ops oielawreaie 2,473 918 2,473 918 1,019 534 1,454 2 ears freer ae 
Gs s b.op eek ees en 1,467 256 1,167 183 4 119 | 300 73 
Minneapolis........... 1,290 123 691 80 474 34 217 ‘| 46 599 43 
EE . o.0- oxide 1,761 41 1,755 41 749 30 1,006 | 1! © \Eevesnueee> 
|” SERGE Act 1,085 121 1,001 108 634 78 367 | 30 84 13 
San Francisco2......... 375 2,127 360 2,122 174 1,862 186 260 15 5 
State or area, Dec. 31, 1957: 
Ps 40k 6 oe aeee 239 60 147 59 94 57 SS I 2 92 1 
I is Ske + culenncate 6 126 6 126 4 104 . ee eee ee eer 
I ca walk vcs kcmaed 237 29 126 9 75 6 51 3 111 20 
TS tics ine atesee 122 1,384 122 1,384 74 1,247 48 | BSF faces crcccehescewosess 
SUE 553s <becan, 158 | 5 158 5 94 4 64 | S Risnaeocsesecaceet 
| | 
oo ee 82 140 82 140 45 107 = Y ee eT eee 
SE RR ae 27 42 27 42 9 18 18 | 24 | th6dhneteeioeasaenes 
District of Columbia... . 16 57 16 57 12 47 4 | OP hice dbanetieedsscders 
. Se ee 261 13 216 12 111 10 105 | 2 45 1 
SIRT os ick scadante 412 69 133 67 65 57 68 | 10 | 279 2 
ETD: 28 78 28 78 17 73 il 7 hee, Sern 
RG oe oe. gee 936 4 934 4 523 ae ee 2 Bae 
| : ca65 obs pharauen 463 223 463 223 233 147 230 Dt Berseeceasridwaetensss 
| SERRATE er. 669 161 669 161 167 502 ag re See. ae 
I sto ok6 is sok coe 595 593 212 5 FEE hoc ovevens , a eee 
} 
OR 364 108 364 108 108 73 256 | 35 Soe ae neetaies «ass 
ee: 182 141 76 114 52 93 24 | 21 106 27 
sect «sss eee 56 110 56 110 36 70 20 | I RR) a eee 
I 6 5p @ ow. Sani 148 192 148 192 67 115 81 | a” Ss choke cantatas seas 
Massachusetts.......... 170 296 170 296 132 253 38 CO Oe Ansabecunceesie cases 
| 
I, 0:6 iw Sane 397 446 397 446 226 371 171 | 75 | eer Tere See eer 
ee ee! 682 6 281 6 207 6 WT ihiechieeos a eee 
COO 195 115 50 46 34 26 16 | 20 | 145 69 
PIS 604 4 547 4 173 4 Dae - Ubtechewss% 57 atthe aye 
EE RIEL: | 114 1 114 1 85 1 29 ee Ee ee Si inee et 
| 
SE 56 os ooo ae ae 415 2 415 2 140 2 pe ee eae rer? See 
Pa REY 6 32 6 32 5 28 a Pt See Ae ee 
New Hampshire........ 73 3 73 3 $1 2 22 D Pnsesswesanakedtneewers 
i |. en 268 334 268 334 227 293 41 | A OR ee a ae ee 
. ee $2 39 $2 39 34 20 18 | BP hpsscaccccaleouscasees 
ae 457 1,172 457 1,172 398 1,110 59 2 eee ees Cee eee 
North Carolina........ 198 387 109 244 51 136 58 108 | 89 143 
North Dakota......... 154 26 57 7 40 1 17 6 | 97 19 
EL bs Oho 5.45 :0-6 weed 611 491 611 491 391 433 220 Me ivncacds canendecebaes 
I, 6k. 5 ok6 rene 386 6 380 6 223 5 157 | 1 | et SEP area 
0 See 54 157 54 157 19 143 35 ae, sees ee 
Pennsylvania........... 765 596 765 596 586 519 179 TE Uctaetsnectioddscatede 
Rhode Island.......... 10 78 10 78 6 61 4 | 7 eee See 
South Carolina......... 144 110 73 104 32 81 41 | 23 71 6 
South Dakota.......... 172 53 71 29 60 24 wi Bg -3 101 24 
Tennessee............. 296 | 168 213 151 83 113 130 | 38 Ci 83 17 
hl kkcecowhunl 957 | 24 920 24 579 24 , a eee | gs See er 
his és ch ewsdhoahe 49 | 66 49 66 20 58 29 | Se febteon 
_ ee 58 | 18 58 18 34 8 24 1D |. cccccscchovoccvcees 
WSC ceed ceveacen 313 217 312 217 202 153 110 64  Betexveanes oe 
ae 88 244 88 244 35 237 53 D  Seaocise seks eenere 
West Virginia.......... BT Bd es bieladion Pe: Negensenes OE Sr | err } Sao 
ENS 'n'e hese teil 550 151 550 151 161 23 389 DE Riatuis cn cehee’ oceans 
RR 53 | 1 53 1 40 1 Be” ecouusb undid santacactinavavavnee 
SS con niiasanenal 18 15 3 10 i RPE 2 10 15 | 5 
Hawaii2,.............. 5 61 5 RRO owetsigbn $ | © $k Best gos 
Virgin Islands?......... 2 2 2 2 1 1 -"s 1 eeeeeeeees | omneahene 


























1 Comprises all commercial banking offices in the continental United companies on which no checks are drawn and 3 mutual savings member 
States, Alaska, Hawaii, and the Virgin Islands on which checks are drawn, banks. : MA 
including 236 banking facilities. Number of banks and branches differs 2 Alaska and Hawaii assigned to the San Francisco District for pur- 
from that in the preceding table because this table includes banks in poses of Regulation J, “Check Clearing and Collection”; Virgin Islands 
Alaska, Hawaii, and the Virgin Islands, but excludes banks and trust assigned to the New York District. 





204 


BANK RESERVES AND RELATED ITEMS, 1957 





MEMBER BANK RESERVES AND BORROWINGS 


[Averages of daily figures. ! 


In millions of dollars] 


























| | 
Central reserve Central reserve | 
Month. or All city banks Reserve All city banks Reserve 
: : member city member city 
week ending Wednesday banks New Chi- banks banks New Chi- | banks 
York cago York cago | 
Total reserves held Required reserves2 
19,295 4,316 1,126 7,996 18,773 4,327 1,12 7,938 
18,816 4,205 1,107 7,781 18,302 4,200 1,107 7,715 
18,884 4,341 1,102 7,746 18,366 4,326 1,098 7,686 
19,087 4,307 1,097 7,921 18,580 4,308 1,097 7,855 
18,827 4,234 1,101 7,794 18, 362 4,221 1,098 7,739 
18,982 4,335 1,121 7,774 18,485 4,320 1,123 7,729 
19,129 4,294 1,131 7,906 18,595 4,288 1,124 7,840 
18,834 4,170 1,123 7,790 4,152 1,121 7,722 
18,956 4,211 1,122 7,800 18,434 4,203 1,117 7,749 
19, 4,231 1,116 7,836 18,573 4,231 1,116 7,797 
18,958 4,162 1,101 7,849 18,447 4,147 1,100 7,786 
19,420 4,336 1,136 8,042 18,843 4,302 1,127 7,956 
MM. DBiscccdacsscvinvtuns 19,856 4,627 1,193 8,199 19,110 4,490 1,168 8,068 
pbb bneteneen 0 aalen 19,701 4,399 1,149 8,121 18,971 4,388 1,144 8,017 
idenhiveeeh nhac 19, 300 4,301 1,126 8,038 18,765 4, 1,125 7,959 
By ibkesaceeéhaneeede 19,342 4,310 1,118 7,992 18,724 4,308 1,116 7,926 
aE a rr 18,918 4,284 1,114 7,875 18,550 4,274 1,113 7,826 
a See ee aes 18,920 4,270 1,119 7,832 18,445 4,268 1,116 7,770 
| eee ee 18 , 808 4,170 1,097 7,797 18,265 4,163 1,098 7,712 
Th cnttehhens heme tea 18,895 4,198 1,111 7,791 ’ 4,185 1,109 7,733 
. epee = - 18,683 4,193 1,109 7,715 18,218 4,189 1,108 7,658 
a reer 18,721 4,248 1,115 7,707 18,231 4,235 1,112 7,635 
caidas aie neni eRe 18,654 4,254 1,097 7,663 18,205 4,265 1,094 7,601 
trian ge 0. Ome 19,204 4,474 1,117 7,811 18,578 4,449 1,116 7,757 
EERIE 18,971 4,323 1,091 7,783 18, 362 4,319 1,090 7,701 
| 7: eee ee 18,868 4,373 1,061 7,864 18,525 4,377 1,061 7,799 
a dat eit td Sele 19,088 4,315 1,088 7,904 18,323 4,301 1,084 7,831 
pipeline tenance 19,107 4,272 1,104 7,922 18,556 4,270 1,103 7,866 
Dp wavevonscennnetnss 19,201 4,310 1,102 7,925 18,639 4,312 1,103 7,875 
SU... Banaceudunseuatatiees 19, 4,342 1,121 7,908 18,621 4,326 1,119 7,862 
b cube dtpnen earn maine 18,984 4,284 1,106 7,853 18,495 4,273 1,105 7,803 
-ideetehoannevaseet 18,845 4,227 1,095 7,807 18, 368 4,212 1,094 7,749 ,313 
Serene 18,818 4,192 1,095 7,755 18,284 4,183 1,092 7,704 , 305 
, Serr 18,616 4,200 1,098 7,748 18,264 4,194 1,097 7,685 , 288 
eer ee 18,84 4,270 1,105 7,758 18,378 4,259 1,106 7,702 ,3il 
re re 18,834 4,234 1,113 7,725 18, 330 4,238 1,109 7,672 ,3il 
swt de arab a ive decorate 19,148 4,368 1,135 7,794 18,546 4 1,130 7,746 »322 
ss: cht tne atc nesta 19,171 4,388 1,141 7,839 18,625 4,372 1,139 7,792 »da2 
a ee ee 18,865 4,375 1,118 7,787 18,521 4,371 1,120 7,727 , 303 
 saeenncnaneueeduen a 4,365 1,137 7,932 18,732 4,360 1,131 7,887 , 354 
RE EE See Ete 19,200 4,277 1,131 7,952 18,636 4,266 1,129 7,894 , 347 
buectesinesane aed 19,189 4,282 1,121 7,915 18, 568 4,248 1,116 7,845 359 
nites bey eed 18,885 4,257 1,126 7,853 18,493 4,247 1,122 7,788 
BO. . Fendecdddcievapenes 18 , 868 4,186 1,126 7,786 18,331 4,187 1,123 7,730 
ee rr 18,786 4,123 1,107 7,764 18,195 4,102 1,105 , 689 
asia an ings " 4,117 1,111 7,755 18,2 4,120 1,113 7,698 
ER ER ae: 18,831 4,203 1,144 7,805 18,397 4,181 1,138 7,765 
eT eer io’ iee 4,191 1,135 7,770 , 346 4,180 1,129 7,715 
cecennn teh dnehatunl 18,876 4,153 1,112 7,746 18,301 4,155 1,110 7,691 
ree rae ey 19,108 4,245 1,128 7,812 18,484 4,232 1,121 7,771 
ae nan eae 18,963 4,176 1,106 . 4 18,416 4,175 1,104 7,751 
Ge. Bendsscensestinnetees 19,034 4,316 1,135 7,890 18,685 4,310 1,132 7,841 
nha cok sneteieanell 19,189 4,270 1,119 7,880 18,625 4,260 1,119 7,811 
puke cceweenear vente 19, 4,213 1,113 7,875 18,574 4,210 1,111 7,826 
. eee * 19,137 4,224 1,125 7,836 18,574 4,213 1,123 7,792 
beniedbdeneensmdhel 18,837 4,213 1,106 7,796 18,474 4,202 1,104 7,750 
PE. Dicccacowesavevudian , 963 4,212 1,111 7,833 18,509 4,200 1,110 7,792 
nahi en Dee's bit minal 18,911 4,107 1,090 7,805 18,354 4,098 1,085 7,754 
ibepensbencesadcede’ 18 ,987 4,133 1,101 7,848 18,459 4,126 1,100 7,808 
iaedeneeésesubadee 18,907 4,165 1,107 7,856 18,461 4,152 1,106 7,790 
Bs Gh nexetenseansanieas 19,023 4,276 1,107 7,851 18,580 4,244 1,109 7,809 
pas eye oeaaeneescanel 19,027 4,234 1,110 7,874 18, 4,241 1,109 7,825 
nié¢b ne ebenakaheuual 19,483 4,362 1,126 8, 18,873 4,340 1,123 7,951 
pedudhiddatanekadede 19 , 666 4,327 1,153 8,155 19,014 4,311 1,144 8,067 









































For footnotes see following page. 
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MEMBER BANK RESERVES AND BORROWINGS—Continued 
[Averages of daily figures.!_ In millions of dollars] 
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| 

Central reserve Central reserve . Central reserve | 
All city banks Re- Coun- All city banks Re- Coun- All city banks | Re- | Coun- 

Month, or week mem- _____| serve try mem- serve try mem- serve try 
ending Wednesday ber | | city | banks ber city banks ber city banks 
banks | New | Chi- | banks | banks | New Chi- | banks banks | New Chi- | banks 
York | cago York | cago York | cago 
| | ! 
Excess reserves2 Borrowings at Federal Reserve Banks Free reserves 2 
| | 
BE. . ctirektoneeee $23 —10 | —2 | 58 | 478 407 30 38 229 110 117 —40 —40 | —172 369 
| SS 514 3) ee 66 | 443 640 129 53 314 144 | —126 | —123 —53 | —249 299 
BRS cbeegachmante 518 14 4) 60 | 440 834 116 257 302 159 | —316 | —101 | —253 | —242 280 
Basan cea oakitedl 506 —1 —1 65 443 | 1,011 299 210 329 173 | —505 | —300 | —210 | —263 269 
Docs tcesnae can 465 13 3 56 393 909 117 169 422 201 | —444 | —104 | —165 | —367 192 
ae 496 15 | —2 45 438 | 1,005 200 46 531 228 | —508 | —185 —48 | —486 210 
cities -vtan died 534 6 7 66 455 917 186 34 519 177 | —383 | —181 —28 | —452 278 
Dw sceen tn radkee 534 19 2 69 444 | 1,005 308 28 468 201 | —471 | —289 —26 | —400 244 
chy aetkceoenes.d $22 9 | 5 51 457 988 263 120 485 121 | —467 | —254 | —115 | —433 335 
EE nc interne sine hed = SE doe 39 | 428 811 141 115 428 127 | —344 ] —141 | —115 | —389 301 
ae re 512 16 1 63 | 432 804 96 123 405 181 | —293 —80 | —123 | —342 251 
NG io sae deh whew 577 34 | 8 86 449 710 139 85 314 172 | —133 | —105 —77 | —228 277 
| 
Jan. 2 745 137 | 25 130 453 900 259 122 446 73 | —155 | —122 —97 | —316 380 
Dien ie cede 729 1! 5 104 609 505 83 99 239 84 224 —72 —94 | —135 525 
Re 537 7 | 1 80 449 / See 20 185 118 214 7 —19 | —105 331 
| ROR ES 618 2 | 2 66 548 322 16 29 185 92 296 —14 —27 | —119 456 
30 367 9 J..eeeee 49 309 502 21 17 315 149 | —135 —12 —17 | —266 160 
B. Misanaswamaod 476 2 | 3 63 408 615 112 17 327 159 | —139 | —110 —14 | —264 249 
| ORE? 543 7 I —1 84 453 716 171 38 331 176 | —173 | —164 —39 | —247 277 
, Meyers 587 13 3 58 513 $52 108 59 268 117 35 —95 —56 | —210 396 
| SS 466 5 1 57 403 688 121 92 341 134 | —222 |] —116 —91 | —284 269 
ie: Gearereseness 490 13 3 71 403 730 133 12 336 133 | —240 | —120 | —125 | —265 270 
| aah 448 —12 2 62 396 854 142 111 398 203 | —406 | —154 | —109 | —336 193 
Biivsie-s «edie 626 24 1 54 547 757 64 303 242 148 | —131 —40 | —302 | —188 399 
akaawe mame’ 609 OP haveveis 83 $22 819 82 342 242 153 | —210 —78 | —342 | —159 369 
Ret.  Basinceraeenl 342 ne 64 282 | 1,049 165 414 321 149 | —707 | —169 | —414 | —257 133 
nee 564 14 3 73 474 | 1,205 496 215 321 173 | —641 | —482 | —212 | —248 301 
Ser 552 3 2 56 491 | 1,219 429 231 359 200 | —667 | —426 | —229 | —303 291 
or: 561 —2 —1 49 515 922 234 213 315 160 | —361 | —236 | —214 | —266 355 
Fe err 378 16 2 46 314 704 98 128 311 167 | —326 —82 | —126 | —265 147 
8 488 10 1 50 427 968 220 212 371 165 | —480 | —210 | —211 | —321 262 
Serer 477 15 1 58 403 949 129 186 399 234 | —472 | —114 | —185 | —341 169 
22 535 9 3 51 472 772 71 148 406 147 | —237 —62 | —145 | —355 325 
29 350 6 1 62 281 883 34 132 472 245 | —533 —28 | —131 | —410 36 
6 tds eeetadoe 468 11 —1 56 402 888 86 58 S11 233 | —420 —75 —59 | —455 169 
Es 503 4 4 53 450 | 1,051 181 49 565 256 | —548 | —185 —45 | —512 194 
SRE 599 20 4 47 528 | 1,089 280 42 541 226 | —490 | —260 —38 | —494 302 
26 546 17 2 47 480 | 1,003 234 27 504 238 | —457 | —217 —25 | —457 242 
ae 344 4 —2 60 282 | 1,067 173 99 632 163 | —723 | —169 | —101 | —572 119 
SRE at $77 6 6 45 520 | 1,213 273 51 692 197 | —636 | —267 —45 | —647 323 
_ RRS: 564 11 3 58 492 | 1,059 290 15 575 179 | —495 | —279 —12 | —S517 313 
Pinas cnpegnn 622 34 6 70 512 739 156 31 416 136 | —117 | —122 —25 | —346 376 
Ml aoacaaee ten 392 9 5 65 313 553 38 7 302 206 | —161 —29 —2 | —237 107 
SR ee oe 2 55 479 | 1,060 304 23 541 192 | —524 | —304 —21 | —486 287 
OE oo ieee 590 21 2 75 492 | 1,156 361 32 522 242 | —566 | —340 —30 | —447 250 
, Se 552 —4 —2 58 500 925 350 14 388 17 —373 | —354 —16 | —330 327 
Ponsdwcegeed 435 23 6 40 366 907 279 33 394 2 —472 | —256 —27 | —354 166 
BUOR.. Beacncesvencnn 414 11 5 56 342 826 131 47 480 169 | —412 | —120 —42 | —424 173 
ere 575 —2 2 55 520 | 1,025 257 102 525 141 | —450 | —259 | —100 | —470 379 
ee 624 13 6 41 563 944 261 109 448 125 | —320 | —248 | —103 | —407 438 
Detexmeteent yk Sree 2 49 496 | 1,100 333 167 $23 77 | —553 | —333 | —165 | —474 419 
a 348 6 2 48 292 935 241 131 453 110 | —587 | —235 | —129 | —405 182 
ae 566 10 1 69 486 | 1,003 198 158 531 116 | —437 | —188 | —157 | —462 370 
gee 494 3 2 49 440 985 272 142 461 110 | —491 | —269 | —140 | —412 330 
nine et hia 564 11 3 43 507 598 63 59 377 99 —34 —52 —56 | —334 408 
naam ie nite 361 10 2 46 303 703 46 116 °361 180 | —342 —36 | —114 |*¢—315 °123 
YY reer 453 12 1 41 399 817 133 121 402 161 | —364 | —121 | —120 | —361 238 
Err 558 10 5 51 492 903 91 192 431 189 | —345 —81 | —187 | —380 303 
. are 528 8 1 40 479 747 130 107 °365 145 | —219 | —122 | —106 |*—325 334 
Miesshevesioned 447 13 1 66 367 772 74 82 409 207 | —325 —6l1 —81 | —343 160 
eee 444 32 -1 42 371  } rr 67 329 222 | —174 32 —68 | —287 149 
| 428 —7 1 50 384 669 34 83 322 230 | —241 —4i1 —82 | —272 154 
ee 611 23 3 58 $27 745 214 73 282 176 | —134 ] —191 —70 | —224 351 
, 652 16 9 87 540 781 297 90 252 142 | —129 | —281 —81 | —165 398 
© Corrected daily opening figures for other items, inasmuch as reserves required are 


1 Averages of daily closing figures for reserves and borrowings and of based on di its at opening of business. 
2 Weekly figures for all member banks and country banks are estimates. 





































































































206 WEEKLY REPORTING MEMBER BANKS, 1957 
LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars) 
Loans! U. S. Government obligations 
For purchasing | 
m or carrying securities 
Total oans 
loans R. -} Com- To brokers | +1, others - Other | Loans 
Month or date | and ments | Loans | ™*- | Agri- and dealers Real cates secu- to ] 
— ad- ad- ~ cul- estate oon Total | Bills | of in- | Notes | Bonds2| Tities | banks 
ents | iusted! | justed! ind ;-| tural | 1 5 US loans debt- 
we - ©-!Other| <->. |Other ed- 
trial Govt. Govt. a | 
ob- | 5 | ob- . — | 
liga- ry liga- "i. 
tions | “© | tions 
—_—_— 
52,353]30,167| 451) 1,794 1,193 | 8,820|10,937/26,460]1,935| 692] 5,149| 18,684) 7,430) 1,288 = 
51,726}29 831 439 1,726 1,152 8,770|10,824|25,781}1, 397 773 4,977) 18,634 7,494) 1,226 Mar 
52,535|30,644; 433 1,770 1,150 8, 740/10, 841/25 ,590]1 ,425 683| 4,858) 18,624) 7,619} 1,379 Ane 
53 ,039]30 ,975 418 1,875 1,164 8 692/10, 960/26, 29211, 134) 1,461) 5,170 18,527) 7,710) 1,107 Mas 
53 ,052}30 ,933 419 1,803 1,162 8, 668/11, 114/25,558]1,077| 1,485) 4,576 18,420) 7,587) 1,218 pe 
53, 784)31,495 424 1,880 1,168 8, 665/11 ,201|25,507]1,437| 1,513) 4,209, 18,348) 7,610) 1,149 July 
53 ,834]31 , 587 430 1,710 1,157 8,658) 11, 348/25 ,687]1,811) 1,402) 4,239 18,235) 7,576) 1,190 Aug 
$3 ,797)31,558 426 1,689 1,132 8 ,682)11,368)24,921]1,501|} 1,628) 3,647, 18,145) 7,598) 1,254 Sept 
54,227}31,897 436 1,726 1,123 8,709) 11, 392/24, 708]1,426) 1,563) 3,638 18,081) 7,683) 1,274 ee 
54,052)31, 582 444 1,819 1,113 8,749] 11, 403/25, 357]1,132| 1,663) 4,477 18,085| 7,739) 1,185 Ne 
! 53 ,568}]31 ,283 443 1,623 1,095 8,770|11,415|24,923] 977) 1,641) 4,389 17,916) 7,705) 1,360 Pte 
RE 89,316] 88,060] 54,254]31 ,609 435 2,015 1,114 8771/11, 390)25,953]1,411| 1,726) 4,823) 17,993, 7,853) 1,256 
| 
Jan. 2........] 89,024] 87,634] 53,375]30,681 456 2,130 1,208 8, 839/11 069/26, 774]2,093 703 | $5,222) 18,756) 7,485} 1,390 Jan. 
Dictiewadd 87,459] 86,198] 52,501]30. 298 455 1,745 1,201 8 ,832)10,977/26,272}1 ,697 690) 5,189) 18,696, 7,425| 1,261 
Ss abibindes 87,796] 86,503] 52,255]30, 143 452 1,745 1,190 8, 831)}10, 903/26, 823]2,298 706) 5,141) 18,678) 7,425| 1,293 
) er 86,904] 85,583] 51,855]29,900 449 1,659 1,183 8, 807/10, 866/26, 330}1 ,907 681} 5,113) 18,629) 7,398) 1,321 
30........9 86,474] 85,297] 51,776}29,816 444 1,689 1,182 8,790) 10, 868/26, 101]1,681 680) 5,082; 18,658) 7,420) 1,177 
| 
Feb. 6........] 86,103] 85,069] 51 ,664/29,726 436 1,761 1,155 8,770) 10, 833/25 ,921]1 ,443 780} 5,070; 18,628) 7,484) 1,034 Feb 
ee 86,239] 84,828] 51,712/29,817 440, 1,694 1,151 8, 782)|10,843|25 ,672]1,257 743| 5,044) 18,628) 7,444) 1,411 
yey: 86,131] 85,069] 51,748]29,910) 437 1,689 1,153 8, 766) 10, 808/25 , 809} 1 ,426 823) 4,917) 18,643) 7,512) 1,062 
27........§ 86,435} 85,038] 51,779]29,871 443 1,760 1,148 8, 762)10,813|25,723]1,461 746) 4,878) 18,638, 7,536) 1,397 
| 
_ a eererer 86,249] 84,975] 51,887130,007 437 1,797 1,150 8, 736) 10, 803/25 ,532]1,251 773) 4,870) 18,638) 7,556| 1,274 Ma 
i odais mad ,099] 85,653] 52,310]30,410| 434 1,791 1,156 8,740) 10, 824/25 ,676}1 , 370 783| 4,859) 18,664) 7°667| 1,446 
+ Se 88,118] 86,747] 53,115]31,149 430 1,822 1,148 8,746) 10, 864/25 ,990}1 , 763 761) 4,842) 18,624) 7,642) 1,371 
Maskivven 87,028] 85,604) 52,831]31,012 431 1,670 1,146 8,740) 10, 874/25, 164]1,317 415| 4,862) 18,570) 7,609) 1,424 
Re <Dicwbuce 88,298] 87,253] 52,944)30,906| 416 1,952 1,152 8 691/10, 873/26, 635]1,243| 1,608) 5,215) 18,569) 7,674) 1,045 Ap 
10........] 87,976] 86,930} 52,888]30,961 415 1,834 1,155 8,690) 10, 879/26, 305]1,112) 1,467) 5,165) 18, 561) 7,737| 1,046 
Fendnenad 88,389] 87,268] 53,251131, 103 421 1,874 1,176 8, 699/11 ,024|26, 258}1,146) 1,421) 5,161) 18,530) 7,759) 1,121 
Tswana 87,933] 86,716] 53,072]30,928 421 1,842 1,174 8,690) 11 062/25 ,972]1 ,034| 1,347| 5,141) 18,450] 7,672] 1,217 
oe 88,170] 87,129] 53,454131,030| 420 2,113 1,173 8,679) 11 ,086|26,034]1,125) 1,311) 5,140) 18,458) 7,641) 1,041 Ma 
8........] 87,333] 86,087] 52,988130,921 417 1,762 1,167 8,665)11,103|25,552] 880) 1,302) 4,930) 18,440) 7,547| 1,246 
SPewadanian 87,153] 85,905] 53,134]31,147 422 1,667 1,159 8,669/11,117|25,221] 867) 1,620) 4,329) 18,405) 7,550) 1,248 
22........] 86,954] 85,626} 52,926130, 906 422 1,706 1,156 8 ,664/11,121|25,114] 850) 1,615) 4,246 18,403, 7,586) 1,328 
29........] 87,469] 86,242] 52, 756130, 661 416 1,765 1,156 8, 661/11, 144/25, 878]1,665| 1,581) 4,238) 18,394 7,608| 1,227 
June 5........] 87,634] 86,210] 52,834]30,750} 420 1,767 1,163 8, 649/11, 134/25, 790}1 ,638) 1,561) 4,228) 18,363) 7,586) 1,424 Jur 
12........] 87,647] 86,754] 53,413}31,094 425 1,940 1,168 8 667/11, 167/25 ,690}1,585| 1,536) 4,226) 18,343) 7,651) 893 
(PRS 88,725] 87,670] 54,434132,039 424 1,969 1,170 8 ,675)11, 205/25 ,633]1,541| 1,527] 4,233) 18,332) 7,603) 1,055 
yee 88,196] 86,972] 64,454]32,097 428 1,842 1,169 8,667|11,301|24,917] 985) 1,429) 4,151) 18,352) 7,601| 1,224 
Bie Bicswence 89,303] 88,204] 54,282]31,877 433 1,892 1,184 8 649/11, 303|26,310]2,334| 1,475) 4,229) 18,272 7,612) 1,099 Jul 
, oe 88,670] 87,581] 53,972131,755 431 1,710 1,162 8 ,645)11,324/26,020]2,013| 1,455) 4,236) 18,316 7,589) 1,089 
) oe 88,260] 87,090] 53,852]31,641 429 1,679 1,157 8,657) 11, 345/25 ,642]1,725| 1,409) 4,319' 18,189 7,596) 1,170 
y ers 87,605] 86,244] 53,496]31,355 428 1,610 1,143 8 666/11 , 350/25 ,223]1,481| 1,327) 4,203) 18,212 7,525) 1,361 
Misticues 87,597] 86,365] 53,568]31,310| 428 1,660 1,142 8 ,675/11,412|25,241]1,504) 1,342) 4,207, 18,188) 7,556) 1,232 
Am. Pevstacks 87,048] 85,955] 53,541]31,322 420 1,644 1,140 8, 665/11 ,408)24,821]1,286|) 1,714) 3,654, 18,167) 7,593) 1,093 Au 
OO. psaaake 87,276] 85,868] 53,650131,537 428 1,548 1,136 8, 685/11, 375|24,646]1,177| 1,655) 3,658 18,156 7,572) 1,408 
yy 88,241] 86,973] 54,064]31,790 427 1,755 1,132 8 ,682)11,337\25,303]1,918| 1,582) 3,655 18,148) 7,606) 1,268 
28 87,718] 86,470} 53,935]31,583 429 1,810 1,120 8 ,696)11,355|24,914]1,623) 1,562) 3,622, 18,107, 7,621) 1,248 
| | | 
MS. Gictascai 87,836] 86,281] 53, 864/31 ,616 430 1,692 1,133 | 8,683)11, 366|24,787]1,473) 1,583) 3,622) 18,109| 7,630) 1,555 Ser 
I1........9 87,760] 86,581] 54, 115]31,843 436 1,675 1,116 | 8,708)11,394)24,762]1,469| 1,586, 3,625. 18,082! 7,704) 1,179 
Th coseans 88,230} 87,052] 54,597]32, 163 440, 1,791 1,129 | 8,718)11,413/24,747]1,458|) 1,578) 3,637) 18,074) 7,708) 1,178 
ee Fe 86, 558} 54, 332]31,967 44) 1,748 1,114 | 8,725)11,394/24,537]1,306| 1,506) 3,668) 18,057) 7,689) 1,187 
Oct. 2........] 89,087] 87,898] 54,563}31,885 446 2,021 1,118 8,727|11,427|25,654]1,197| 1,732) 4,559 18, 166! 7,681, 1,189 Gc 
9........], 88,454] 87,267] 54,228131,697 440 1,921 1,118 8,729) 11, 383/25, 324]1,061| 1,673) 4,484) 18,106) 7,715| 1,187 
16........ 88,340] 87,292] 54,253]31,663 440 1,922 1,116 8, 759)11,411\25,346]1,120) 1,668) 4,450) 18,108) 7,693) 1,048 
, PRS 87,682] 86,539] 53,603]31, 363 444 1,589 1,111 8, 769|11,385|25,270}1,128| 1,639) 4,460) 18,043) 7,666] 1,143 
a : 88,103] 86,743] 53,614]31, 304 452 1,642 1,106 8,758)11,411/25,191]1, 156) 1,600 4,431) 18,004) 7,938) 1,360 
ee 87,577] 86,277] 53,535]31, 301 450 1,554 1,102 8, 751)11,437|24,959}1,011| 1,584) 4,411, 17,953) 7,783) 1,300 No 
13........ 87,725] 86,103] 53,684)31,387 449 1,590 1,091 8,776)11,452\24,785] 883) 1,601) 4,360) 17,941) 7,634) 1,622 
, ee 87,427] 86,332] 53,726]31,353 441 1,737 1,094 8,777\ 11, 387|24,938]1 ,006; 1, 4,394 17,872) 7,668) 1,095 
27........9 87,495] 86,072] 53,329]31,093 434 1,610 1,093 8,777\11,385|25 ,O10}1 ,007| 1,713) 4,392 7 a 7,733| 1,423 
Dec. 4........] 88,483] 86,858] 53,496]31,136) 437 1,756 1,094 8,761)11,379|25,619]1 042) 1,697) 4,865) 18,015 7,743) 1,625 De 
| Re. 88,705} 87,390] 53,908]31,385 434 1,915 1,105 8,779) 11, 360\25 ,630]1,124| 1,726) 4,820) 17,960 7,852) 1,315 
as $0,028) 88,578] 54,689131,872 433 2,190 1,106 8, 780/11, 374/26, 010}1 ,470| 1,730) 4,824 17,986 7,879) 1,450 
venatant 89,6711 88,487] 54,518]31,853 435 2,022 1,114 8,772)11, 390/26 ,087]1,533|) 1,725) 4,829 f 7, 882| 1,184 
PP aavacad 89,693] 88,987] 54,658]31,801; 436 2,190 1,154 sine weaus uate hones 1,752) 4,776, 18,007 oes 706 
| | | u i = 
_ 1 Exclusive of loans to banks and after deduction of valuation reserves; but the effect of the new reporting on figures for those dates would a. 
individual loan items are shown gross. be to decrease holdings of securities and to increase loans to banks and 
2 Includes guaranteed obligations. loans to brokers and dealers. 
3 Beginning Aug. 21, 1957, banks were requested to report holdings of 4 Tuesday. 
securities acquired under resale agreements as loans rather than as se- See also NOTE on opposite page. 


curities owned. Published figures for prior dates have not been revised, 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
[Monthly data are averages of Wednesday figures. In millions of dollais) 

































































Demand deposits, Time deposits, Interbank r 
except interbank except interbank deposits | Borrowings 
| 
Re- Bal- | De- | Indi- Indi- ee 
serves | Cash | 8nces | mand | Vvit= | States | Certi- viv, | States — Cap- 
Month or date with in = ll —_ and | fi —_ and b's . ital 
F. R. | vault - part- | polit- | and part- | polit- | VOY From ac- 
Banks mestic| ad- | ner- | "ina; | ofi- | U-S- | Det | “ical and Time | F. R. | From | counts 
banks |justed!| ships, sub- | cers’ Govt. | ships, oui Postal Banks others 
and rae and rae! Sav- | Do- 
oun divi- |checks, pom divi- in anes For- 
pora- sions | etc. pora- sions igs tic eign | 
tions tions 
| 
13,604| 1,048] 2,619/58,057|60,914| 4,136) 2,007) 1,037|20,094 936 183\11,157| 1,613) 1,244 296 822) 9,036 
13,457 988| 2,392|56,470|59,256| 4,025] 1,802) 1,197|20,333) 961 180}10,242| 1,516) 1,243) 532) 922) 9,09 
13,222 983] 2,485/55,968/58,610| 3,917 1,856) 1,833|20,690 993 180|10,307| 1,524) 1,251) 594, 1,025) 9,104 
13,559 956| 2,437/55,997|58, 304| 4,058 2,107} 2,836|20,871| 1,017 183)10,523) 1,518) 1,241) a44 645| 9,136 
13,416 936| 2,389/55,369/57,821| 4,391 2,013) 2,657/20,979| 1,081 181|10,033| 1,583) 1,237) 673 814) 9,188 
13,397 985| 2,414/55,943|58,495| 4,305) 1,888 2,451/21,156| 1,106 180}10,183| 1,579 1,295) 741) 713) 9,218 
13,387 975| 2,440/55 ,069|57 , 982 4,059} 1,971] 3,324|21,202) 1,124 187|10,557| 1,665) 1,254) $73) 667; 9,269 
13,031 991) 2,355|54,808|57,399| 3,916) 1,909 2,126|21,279) 1,131 186|10,436| 1,733) 1,209) $57) 816) 9,419 
13,106| 1,013) 2,438)54,991|58, 153 3,851) 1,867) 1,860\21,391| 1,132 186|10,713| 1,664 1,225) 657 864) 9,444 
13,291 999] 2,395|54,864/58,010) 3,732) 1,938 2,439/21 , 589) 1,122 181/10,694) 1,719 1,241) 568| 752 9,514 
13,246) 1,024) 2,380/55,099)/58, 550 3,849) 2,124) 1,557/21,531| 1,056 172|10,541| 1,661) 1,216) 539) 895| 9,589 
13,693) 1,126) 2,617|/56,361|59,925 4,013) 2,304) 2,276|21,692) 1,133 167|11,093| 1,662 1,214! 510 662) 9,608 
57, 629/61 ,966| 4,183) 2,541) 2,181 19,919 916 182)12,640| 1,719) 1,250) 309| 788| 9,040 
57, 760/60, 130) 4,011] 1,884 949/20 ,022 935 184)11,425| 1,637) 1,244) 254; 929) 9,045 
58, 523/61 ,976| 4,183) 1,985 643/20,143 942 182)11,329|) 1,601) 1,240) 179) 878) 9,023 
2 58, 296/60, 545| 4,095) 1,870 624|20, 169 948 182|10,537| 1,583) 1,242 262 830) 9,027 
2, 304/58 ,076|59,951| 4,211] 1,755 790/20 ,214 939 183| 9,854) 1,526) 1,245 475 ae 9,047 
Serer 13,756} 920) 2,330/56,874/58,685| 4,083) 1,770 873|20,268; 956 181|10,338| 1,514) 1,242) 723 728| 9,088 
2, 56,423|60,408| 3,888) 1,815 844/20, 292 959 179|10,500| 1,479) 1,247 359, 1,115) 9,090 
, 56,214|58,701| 4,030) 1,824 1,518/20, 363 965 180}10,140| 1,533) 1,237) 741 745\ 9,075 
z 56, 370|59,228| 4,099] 1,800) 1,554|20,407) 964 183} 9,991) 1,539) 1,245, 304 1,101) 9,117 
§5,791|57,951| 4,031) 1,900 1,008|20,499 987 180}10,361| 1,547) 1,246 670 970| 9,105 
56,905|60,262| 3,796) 1,757 958/20, 684 990 179|10,240| 1,521) 1,252 475| 1,079) 9,100 
55,704|58,458| 3,808) 1,942 3,062\20,759| 1,002 181|10,382) 1,552) 1,256) 781 8) 9,090 
a, ee ee 13,038 991| 2,584|55,472|57,769| 4,033 1,825| 2,304|/20,819 994 180]10,244| 1,476) 1,251, 451) 1,054, 9,119 
eS eee ee 13,818 905| 2,467|/55,118|57,179 4,045] 2,637| 3,946/20,897| 1,004 182|10,646| 1,475| 1,252) 1,009 §93| 9,135 
EE Oe 13,482 967| 2,348/55,588|57,763 3,872| 1,753) 2,756|/20,912| 1,009 185|10,518| 1,507) 1,248 1,086) 554, 9,144 
| SOT ee 13,415 956| 2,541|/56, 588/59, 483 4,121} 2,125] 2,289|20,838) 1,016 184|10,783| 1,540) 1,240 719) 658) 9,128 
Mit ichiswesmwd 13,519} 996] 2,393/56,695/58,793| 4,193) 1,912) 2,354 20,834| 1,040 182|10,148| 1,550) 1,225 562, 776) 9,135 
Se Ris dukvawnwend 13,736 897| 2,497|56,213/58,635| 4,545) 2,720 2,822\20,870| 1,063 181|10,298| 1,588) 1,212 978 559| 9,179 
Do beekeeseenwe 13,389 944] 2,350|55,273|56,859| 4,361| 1,716) 2,581 20,938) 1,066 181/10, 156) 1,587) 1,207 634 882) 9,189 
_ Ea 13,388 929| 2°512|55,057/58,910| 4,297] 1,966) 2,327\20,969| 1,079 182/10, 559] 1,579) 1,226 $32 914| 9,183 
13,198 966| 2,345|55,151|57,316| 4,315) 1,751 2, 334/21 ,037| 1,087 181| 9,748) 1,626) 1,230 535 958| 9,189 
i cee ad comet 13,368 942) 2,242/55, 149/57, 383 4,439) 1,912) 3,214/21,082) 1,111 179| 9, 1,536) 1,311 688 759| 9,201 
ee 13,113 924] 2,358|55,320|57,144| 4,371) 1,750 2,367|21,129) 1,105 180|10,173| 1,524) 1,320 366 1,019) 9,220 
ee 13,619| 1,013) 2,432/56,448/59,718 4,272) 1,768) 1,511|21,180) 1,097 181/10,330) 1,525 1, 305] 1,071 8) 9,212 
rer 13,505 977| 2,457|56, 276/59, 105| 4,092) 1,993 2,800/21, 111) 1,098 180}10,327) 1,593 1,279| 910 610) 9,209 
Divi chaceesunews 13,350| 1,026] 2,409/55,729|58,013| 4,483) 2,042) 3,125 21,205) 1,124 181} 9,903) 1,674) 1,275 615 755| 9,233 
PR Bec céctxiacncn 13,576 899] 2,463/54, 307/57, 306) 4,238) 2,141 § ,004/21,171| 1,125 188|10,576| 1,641 aga: 970 618) 9,246 
, Spe ery 13,351| 1,026) 2,359|54,750|57,438 4,109] 1,892) 3,820\21,174| 1,116 187|10,664| 1,662) 1,274 792 544| 9,244 
: Oe ee 13, 988] 2,513|55,167|58,972| 3,836) 2,011 3,060/21,221) 1,132 186|10,814) 1, 1,25 564 9,227 
) Se cere 13.334| 995] 2,404/55,570|57,915| 3,945| 1,908] 2,349/21,227 1,125 186|10,286| 1,697] 1,243! 270) 826) 9,232 
RL AAS Se 13,275 966| 2°463/55,550|58,276| 4,169) 1,903) 2,381/21,219) 1,123 187/10, 1,667| 1,238 271; 682) 9,396 
| 
at Sey ae 13,047 930| 2,320/55,096|56,832| 4,108) 1,626 1,313\21,275| 1,119 186|10,568| 1,729 1,236 645 611} 9,420 
_ ee 12.818] 1,017) 2,478/54,683|58,233| 3,839) 1,664 1,423|21,265| 1,136 187|10,902) 1,754) 1,209 395 988) 9,407 
Oe Fee 13,017 973) 2,356|54,482/57,159| 3,838) 1,844 3,124/21,285| 1,133 185|10,301| 1,786) 1,189 $582 808; 9,409 
, Se ee 13,242) 1,043) 2,265|54,973|57,374| 3,878 2,503) 2,647\21,292) 1,135 185| 9,972) 1,661) 1,203 605 857) 9,440 
a are 12,792 965| 2,444|54,413/57,290| 3,932) 1,884 2, 203/21 ,319| 1,130 185|10,645| 1,698) 1,212 366 1,129) 9,448 
eee 13,072) 1,056| 2,401/55,671|59,048) 3,802 1,818) 1,020/21,398| 1,130 186|10, 880 1,685| 1,213 640 720) 9,447 
eae a 13.431| 1,006] 2.523|/55,094/58,789| 3,784) 2,031) 2,043/21,397| 1,136 187\10,973| 1,658 1,226 951 750| 9,428 
, Seer Tey 13.128] 1,025) 2,388|54,788|57,485| 3,887] 1,735 2,173|21,451| 1,133 186|10,352| 1,615) 1,251 672 856] 9,452 
a i ee 13,325 953) 2,385|54,015|57,159| 3,872) 2,094) 4,008/21 , 494) 1,143 184 10,737) 1,696 1,260 595 841| 9,474 
_ eee 13, 168 996] 2. 350/54, 344/56,850| 3,650) 2,049] 2,757/21,574| 1,132 181|/10,843) 1,716) 1,247 582 743| 9,488 
SC ee. 13.232} 977] 2,554|54,774|59,352| 3,581} 1,774) 2,087/21,612) 1,116 181 11,383) 1,745| 1,244 524 588) 9,516 
, RS ae Se 13.363| 1,017] 2,341/55,383|58,193| 3,702) 1,704 1,662\21,631| 1,109 181\10, 354) 1,725) 1,229 548 702| 9,524 
le Ce ee 13.367| 1,053) 2,344/55,805|/58,495| 3,857) 2,070 1,683\21,635) 1,111 179|10,154| 1,714) 1,226 589 887, 9,566 
es ee Te 13,176} 973] 2,335|54,800|57,758|-3,987| 2,070} 1,400|21,654) 1,066 176|10,773| 1,699) 1,220 551 851; 9,590 
SES RR Ar 12.862| 1,087| 2,455/55,025|59,215| 3,677) 1,873 1,158\21,535} 1,043 175|10,949| 1,666| 1,214 266 1, 187} 9, 586 
» Fa ae 13,608} 1,015] 2,379|55,110/58,456| 3,729) 2,387 1,913\21,447| 1,057 170|10, 378 1,639) 1,213 928 593) 9,577 
a ee 13,340| 1,023) 2,354/55,464|58,772| 4,005| 2,166 1,758|21,487| 1,060 169/10 ,062 1,639) 1,217) 410 950) 9,601 
a eee 13,421} 1,038] 2,329/55,389|/58,063| 3,981) 2,248) 2,332/21,507| 1,086 167|10,493| 1,610) 1,218 380; 1,097) 9,606 
eR 13,734) 1,170) 2,346/56,710|59, 833 3,825) 2,161) 1,418|21,619| 1,101 168|10,559| 1,652) 1,220 784 709| 9,584 
kk icainncada antl 13.834] 1,181] 2,617|56,651/60,040| 3,917) 2,513) 2,374|/21,622 1,134 167/11,259| 1,670) 1,211 694) 828) 9,597 
y . SER Pree Ey 13,807| 1,112} 2,599/56, 169|59,800| 4,013) 2,088 2,800\21,762| 1,168 166|10,851| 1,683) 1,207 71) 676| 9,616 
) rere 13,670} 1,131] 3,193|56,887/61 , 887 4,331) 2,510) 2,458\21,951| 1,175 om nana 1,693) 1,213 22) -eaees 9,635 
| i 























_ 1 Demand deposits other than interbank and U. S. Govt., less cash Note.—For description of revision beginning Mar. 4, 1953, see BULLE- 
items reported as in process of collection. TIN for April 1953, p. 357, and for figures on the revised basis beginning 
2 Tuesday. Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-55. 
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 


[Net decline, (—). 


In millions of dollars] 





















































Manufacturing and mining | | Comat 
— — Public haw 
} | | Trade shea: | All ind’! 
| 
— | | Dstals | Petro- (whole- Com- — r~y Con- | other ae. change— 
Period 2 Food, Textiles, ond leum, | sale modity com. wane struc- types classi- all 
liquor, | apparel, enstal coal, | Other and | dealers onies orte- tion of fied weekly 
and | and sod. ichemical, retail) P “ion | business report- 
tobacco | leather aay’ and | | ing 
” | rubber | | | banks 
EE er Be —254 —23 —19 18 —21 —233 —68 — 186 100 —38 | —108 —833 |—1,032 
Se Bee —90 84 138 —45 42 29 —74 30 —50 —8 — 33 23 55 
| SP Peer. 39 75 443 80 92 80 -—I111 292 90 2 8 1,089 1,141 
Bevencexveceuweres —74 6 —19 29 il 64 —83 92 —39 4 —18 —27 — 8&4 
neuen ¥Khus MeO se —96 —35 98 7 —6 10 —137 —176 61 —1 | 11 — 264 — 267 
ee ai td @6 wicks tad 19 40 295 201 97 48 — 66 315 351 29 (| 85 1,414 1,436 
She ktas beck desea —83 21 — 229 —27 9 —42 42 — 280 —83 9 | - 3 — 66 — 787 
MG a5 hires ad oar el 71 50 —138 —1 il 29 156 4 17 5 46 249 273 
a ee 174 48 ~ 43 62 3 62 —17 184 Oe -dtGeesad 20 430 384 
RSC i ey 125 —137 —50 —21 — 76 145 89 —410 6 —37 —75 —439 — 663 
SN eye ee 63 —25 —89 49 —42 $2 68 —175 10 —6 — 66 — 163 —211 
RE Pe Se ee: —19 —20 52 89 —65 —254 83 569 200 —21 135 750 708 
Week ending: 
a ee — 107 —29 — 84 42 —16 —116 5 6 81 —1 26 —113 — 167 
a —48 —1 —I1 —12 —12 —39 —19 —131 —2 —17 | -43 — 332 — 383 
Seep —33 2 53 9 12 —23 —23 —85 7 —7 |} —37 — 126 —155 
es, —33 4 —8 —14 —13 —35 —16 —39 —1 —12 —wO — 204 — 243 
ey —33 10 30 -8 8 —21 —15 —17 14 -1 | —2 —58 ~84 
eee —40 16 18 10 20 —16 —25 -1 —69 —4 ~9 —101 —90 
ee —18 25 61 12 10 18 —26 —13 7 —4 | 7 79 91 
ee —18 30 24 26 9 9 —27 29 2 —2 —10 75 93 
aedéhescnid —13 13 35 —93 3 18 2 1 11 2 —24 — 30 —39 
a Se 1 17 42 50 17 —2 —23 82 —21 -§ | -—20 135 136 
Se ere —1 25 142 26 33 22 —32 82 2 27 382 403 
eietienxesa 65 32 216 27 34 43 —19 225 47 16 | 13 699 739 
viedusen —27 1 43 —23 7 17 —38 —7I1 —18 —7 —I1 — 126 — 137 
ee ~36 ~2 24 ~9 1 5 7 | -2 | -2 -9 | -2 ~39 | —106 
RRR gee = 15 5 =f 15 a | == 41 - i Tee | —11 40 | 55 
Peewee —13 1 14 28 —2 40 —13 Fare —3 16 177 | 142 
a ee —18 —8 — 66 13 -—3 —6 —39 —39 —2 15 | ee a —155 | —175 
8 Pe re —44 —17 53 4 —28 18 —12 85 69 —4 | 8 124 102 
Me obdndaaa —23 1 —I1 17 —5 —3 —29 —55 —10 -6 | -Il — 135 — 109 
Bree ee 5 16 94 12 27 26 —25 —35 44 12 | 23 199 226 
22. -12 | —19 —17 4 2 — 26 —26 —90 —12 —1 | 18 —216 —241 
A See —21 | -—17 —22 —21 —1 —5 —45 — 82 — 30 -—> | y — 237 — 245 
} } 
CS? eee —10 1 1 30 7 —1 —23 76 —6 7 17 100 89 
«SS —4 | 12 74 66 38 15 —22 47 48 10 | 40 324 344 
as Chenawae 45 | 11 186 72 44 31 7 279 223 _ 4 5 905 945 
Divit«cctat —13 | 17 33 34 9 3 —28 —87 86 9 | 23 86 58 
et eee —31 3 | -32 | -32 | -12 | —10 9 43 | -121 8 28 | —162| -220 
Ps cacde tod l 7 —33 | 8 8 —5 4 —130 —2 15 —4 —130 | —122 
| Se. —32 4 —15 | 14 8 —4 15 —96 22 7 —17 — 94 —114 
RAS —28 —6 — 86 —14 | 2 —21 14 — 109 20 —13 —I1 —253 — 286 
SE ical 6 13 | -63 —4 | gh 2a 12 —2 | 7 2 —28| —45 
| } 
a PE 18 12 -9 | 25 | 4 | 9 2 —20 ~16 | 1 14 —3 | 12 
eee 19 | 24 —14 | mm Uf 13 10 38 24 sO 18 | 6 35 203 215 
es céckeuna 6 19 —22 14 4 15 125 93 | —5§ —5 11 253 253 
checked 28 | —6 — 53 —7I —6 —5 ~Y —94 | 20 3 —14 — 206 — 207 
| | | 
a ee | —1 | —49 34 12 | 6 —I15 51 | iS | —2 | -9 69 33 
. A Sree SI 1 19 7 6 36 I 91 | ee. Be wane.0% 12 219 227 
SP re 67 | -21 75 14 8 | 23 4 135 | 13 12 16 336 320 
av chawides 29 | —27 —88 8 —24 | —2 | 2 —94 | 10 —10 2 — 194 —196 
Ge Bivciiavees 30 | —7 —30 —15 —33 17 18 | —20 30 —21 -—7 —39 — 82 
We tteheaee 37 | —13 -—3 | —4 | 1 24 10 — 168 | —57 | 4 12 —154 — 188 
_ eee Ae 35 | —29 , | -7 | —6 84 33 —124 | 18 | —— | 4 7 —34 
te daeadeed 22 —42 —20 | 3 | 19 2 7 -—-89 | -—12 -19 | -Sl —216 — 300 
PS 71 = —3 2; -19 | is | 21 -9 27 4] -33 —36 — 59 
| | } 
eS eee is | 10 ~41 13 | 16 17 | 42 ~1 —18 -!1 —15 —13 3 
. ae aa ae 9 i! _ —7 | 30 | 8 — 54 27 —1 30 84 86 
a wereaa ea 39 | —4 6 16 -6 | —2 | 14 —36 lk. —32 —31 —34 
wtbvandad —17 | —21 —65 15 —15 7 3 —&4 27 4 — 50 — 204 — 260 
| 
BE. Sv ctvdenas 20 | -10 35 10 | ay | —-3 |} —13 | 37 —14 —16 34 77 43 
| pea 30 3 18 26 —7 | —1 29 73 97 4 —16 256 249 
Oise &eeheeee 81 6 31 15 —19 —63 55 294 2 7 49 458 487 
| Pere: —31 2 11 1 —20 —82 17 68 23 -~9 10 —12 —19 
PP cbibesst —118 | -—20 | —42 | 37 | -16 | -105 | -—S 97 92 -7 58 —30| -S2 





























1 Data for a sample of about 210 banks reporting changes in their 
larger loans; these banks hold about 95 per cent of total commercial 
and industrial loans of all weekly reporting member banks and about 
75 per cent of those of all commercial banks. 


2 Monthly figures are based on weekly changes during month. 


3 Includes machinery and transportation equipment. 


4 Tuesday. 
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INTEREST RATES, 1957 





MONEY MARKET RATES 


{Per cent per annum] 









































3 Includes selected note and bond issues. 


ly prevailing rates. ‘ 
2 Includes certificates of indebtedness and selected note and bond issues. 


1 Data are averages of dail 
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BOND AND STOCK YIELDS! 


[Per cent per annum] 
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BANK HOLDING COMPANIES, DECEMBER 31, 1957 
(Registered pursuant to Section 5, Bank Holding Company Act of 1956] 





Holding company 


Location of 
principal office 





Holding company 








California 
San Francisco...... 


Florida 
Jacksonville........ 
Jacksonville........ 
Jacksonvills.......+- 
DRG Wo civescne 

Georgia 
eee 


a 
I cineca owaed 


Indiana 
East Chicago...... 
South Bend........ 
South Bend........ 


Iowa 
Des Moines........ 


Kentucky 
RMON. cence sewes 


Maine 
Sy 


Massachusetts 
SE 


Minnesota 
Minneapolis. ...... 
Minneapolis. ...... 
Minneapolis....... 
St. Paul. . 


Missouri 
Kansas City....... 
Kansas City....... 
4 


Montana 
Havre... 





Transamerica Corporation 


The Atlantic National Bank of Jacksonville 
Atlantic Trust Company 

Barnett National Securities Corporation 
Consolidated Naval Stores Company 


Trust Company of Georgia 

Trust Company of Georgia Associates 
Citizens and Southern Holding Company 
The Citizens and Southern National Bank 


Riley Company, Inc. 
St. Joseph Agency, Inc. 
St. Joseph Bank and Trust Company 


Brenton Companies 
Chase Investment Company 


Trustees, First National Bank of Louisville 
Eastern Trust and Banking Company 


Baystate Corporation 
The National Shawmut Bank of Boston 
Shawmut Association 


Bank Shares Incorporated 
First Bank Stock Corporation 
Northwest Bancorporation 
Otto Bremer Company 


The Kemper Investment Company 
Keystone Corporation i 
General Contract Corporation 


Montana Shares, Incorporated 





New Hampshire 
NP 


Ohio 
eee 
Springfield......... 


Tennessee | 
Chattanooga....... 
Knoxville.......... 


Ps vseneneue 


Utah 
Salt Lake City. .... 


Virginia 
CN 
Arlington.......... 
Richmond......... 


Washington 
Port Angeles....... 
PE phase cease’ 


Wisconsin 
Milwaukee........ 


Canada 
Montreal.......... 
, 


Japan 
, ER ea 





New Hampshire Bankshares, Inc. 


Marine Midland Corporation 
Empire Shares Corporation 
Illinois Shares Corporation 
Southeastern Shares Corporation 
Financial Institutions, Inc. 


BancOhio Corporation 
The Springfield Savings Society of Clark County 


Hamilton National Associates, Inc. 
Tennessee Shares Corporation 


Farmers and Mechanics Trust Company 
The Fort Worth National Bank 
C. B. Investment Corporation 


First Security Corporation 


The First Virginia Corporation 
Old Dominion Bank 
Dominion Securities, Incorporated 


Union Bond & Mortgage Company 
Old National Corporation 


Wisconsin Bankshares Corporation 


Bank of Montreal 
The Canadian Bank of Commerce 


The Bank of Tokyo, Ltd. 
































Financial Statistics: 





* International * 


International capital transactions of the United States 


Gold production 


Net gold purchases and gold stock of the United States 


Reported gold reserves of central banks and governments 


Estimated foreign gold reserves and dollar holdings 


International Bank and Monetary Fund 
Central banks 
Money rates in foreign countries 


Foreign exchange rates 


Index 


222 


222 


227 


228 


ey ies 239 








Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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214 INT'L CAPITAL TRANSACTIONS OF THE U. S. 
TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! TABI 
{Amounts outstanding, in millions of dollars) 
Total foreign 
In- countries Ger- Swi United 
— omen Mee King, | Other | Total Latin in | All 
Date tional France| Fed. Italy er- King- Canada . Asia 
insti- | Official Rep. land | dom | Europe America other 
tutions? and Official 5 o 
private 
1953—Dec. 31 1,629 10,019 5,667 429 899 | 466 674 709 1,558 | 4,734 1,296 1,768 1,896 | 326 
1954—Dec. 31 1,770 11,149 6,770 715 | 1,373 579 672 640 1,642 5,621 1,536 1,906 1,821 265 
1955—Dec. 31 1,881 11,720 6,953 | 1,081 | 1,454 785 757 550 1,519 6,147 1,032 2,000 2,181 360 
1956—Dec. 31 1,452 13,487 ,045 1,835 930 836 /|1,012 1,627 6,865 1,516 2,346 2,415 346 
3 
1957—Jan. 31... 1,809 13,207 7,761 538 | 1,790 | 905 867 1,676 | 6,575 1,531 2,382 | 2,382 | 337 
Feb. 28.. 1,681 13,090 7,551 490 | 1,764 | 885 775 869 1,735 | 6,518 1,564 | 2,309 | 2,323 | 375 1955 
Mar. 31... 1,558 13,002 ,550 423 | 1,764 | 886 774 929 1, 6,530 1,496 | 2,345 | 2,243 1956 
Apr. 30.. 1,358 13,090 ,808 420 | 1,728 | 909 742 903 1,804 | 6,507 1,521 2,505 | 2,160 
a Miees 1,700 13,114 7,810 367 | 1,732 937 775 926 1,764 6,502 1,619 2,543 2,053 398 1957 
June 30... 1,573 13,270 ,942 3 | 1,690 959 969 1,793 6,618 1,591 2,680 1,990 391 
July 31... 1,545 13,266 7,803 514 | 1,559 | 979 778 {1,008 1,725 | 6,563 1,659 | 2,674 1,986 | 384 
Aug. 31... 1,635 13,267 7,627 450 | 1,577 |1,009 769 944 1,754 6,502 1,724 2,683 1,981 377 
Sept. 30?. 1,512 13,315 7,633 405 | 1,664 |1,029 797 808 1,851 6,554 1,655 2,714 2,019 372 
Oct. 31”. 1,517 13,747 7,910 394 | 1,573 {1,057 857 /|1,161 1,946 6,987 1,739 2,671 1,975 374 
Nov. 30”. 1,538 13,610 7,795 352 | 1,567 {1,032 865 /|1,200 1,964 6,980 1,735 2,596 1,937 362 
Dec. 31”. 1,517 13,611 7,893 355 | 1,557 |1,079 965 {1,275 1,910 7,141 1,623 2,556 1,940 351 
Table la. Other Europe a 
° Neth- 
Other | Aus- | Bel- | Den- | Fin- Nor- | Por- | Ru- - | Swe- | Tur- |Yugo-/| All 
Date Europe | tria | gium | mark | land |Oteee a way | tugal | mania] 5P®i" | “Gen | key | slavia| other si 
I, DO iccdiecaqecdieteas 1,558 191 130 96 38 101 243 119 72 6 36 117 14 7| 388 
rer ‘ 273 100 71 41 113 249 103 8 71 141 8 9 363 
EB ine weapon et eee 1,519 261 108 tt] 49 176 164 8 132 8 104 153 9 13 201 
I ie ins mice gc e 296 117 65 53 177 134 67 137 1 4. 217 20 17 281 
ee ee 1,676 | 294 125 64 181 117 138 1 42 | 230 16 14 | 332 Al 
SP ere 1,735 297 135 76 61 184 122 67 1 1 4 229 22 17 350 Br 
I Go ain 6 ark ahd 1, 296 141 76 59 178 120 76 123 1 32 228 14 14 Bi 
REESE 298 142 71 0 181 110 73 117 1 28 | 245 20 il C: 
| ae: 1,764 | 298 65 59 175 111 75 120 1 25 | 253 12 12 | 439 Ez 
0 AS eee 1,793 119 61 59 166 110 120 1 25 14 il Bs 
ik 6x adn eanctiah ‘ 315 120 97 61 1 98 85 115 1 25 | 278 12 9} 351 Hi 
DM hakhsevecedectars 1,754 | 327 123 101 55 143 115 116 1 24 16 11 Ic 
SERRE ONE Se 1,851 337 132 102 62 139 172 94) 124 1 24 | 273 12 12 | 367 Ir 
sian is einige ‘ 345 137 97 68 144 186 129 1 30 | 255 19 9| 429 Li 
TERNS 347 131 100 66 146 215 95 127 1 26 265 16 11 418 Li 
i Pe ttawkaeneeewnene 1,910 349 130 112 65 154 203 93 142 1 25 259 18 il 348 Li 
M 
Px 
a 
Table ib. Latin America 
° 
Neth- C 
Do- cr- Pan- E 
Latin Argen-| Bo- Co- = Guate-| Mex Wat — El | Urv- | Vene-| Latin e 
Date Amer-T'tina | livia | Brazil) Chile | lom- | Cuba! ‘Ro | mala | ico | Indies) Re | Peru guay | zuela |Amer- i 
ica bia b- vador 
pub- and Be or ica N 
lic Suri- P. 
nam 
— 
1953—Dec. 31...... 1,768 130 19 102 79 150 341 39 38 183 90 68 27 110 222 119 B 
1954—Dec. 31...... 1, 160 29 120 70 | 222] 237 35 3 49 74 83 30 90 194 1 
1955—Dec. 31...... 2,000 138 26 143 95 131 253 65 45 | 414 4 86 92 24 65 | 265 112 —i 
1956—Dec. 31...... 3, 146 29 | 225 91 153 | 211 64 | 433 69 109 4 25 73 | 455 111 P 
1 
1957—Jan. 31...... 2,382 140 27 | 241 86 186 | 217 67 66 | 421 109 81 37 76 | 448 114 dep 
— Se 8 142 27 | 240 175 76 69 | 413 67 112 82 39 76 | 363 120 fror 
S| ee 2,345 138 25 2 91 193 | 218 78 74 66 117 82 41 74 | 374)| 133 sma 
Ps wee 2,505 | 211 26 | 216 86 226 85 77 3 65 116 75 39 70 | 479 139 liab 
i} eae 2, 185 25 184 79 | 206; 241 82 72 | 375 118 77 43 66 | 588 139 2 
June 30...... 2, 24 143 257 87 339 58 135 75 50 65 | 781 138 Inte 
| 3B RYE 2,674 142 27 1 73 | 213 | 274 94 67 352 74 129 73 46 60 | 789 133 org: 
a> oe 2,683 135 28 133 78 195 285 67 65 3 71 132 72 39 56 | 798 136 und 
Sept. 307..... 2,714 147 29 133 186 | 280 59 371 75 129 61 34 60 | 886 | 129 3 
e ee 2,671 24 145 76 | 202] 235 57 60 | 367 75 140 64 26 55 | 858 126 (ani 
Nov. 307..... 2,5 151 24 149 76 175 235 58 62 72 133 62 22 55 835 127 fore 
ee: See exeek 2,556 137 26 132 75 153 235 54 65 375 73 136 60 27 55 829 124 cha 
este 
” Preliminary. For other notes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES '—Continued 
[Amounts outstanding, in millions of dollars] 
Table Ic. Asia and All Other 
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Asia All other 
Ko- 
Date rea, | Phil- Bel- Union 
Hong Indo- Re- | ip- | Tai- | Thai- Aus-| gi of 
Total | Kong | India | nesia | Iran | Israel | Japan = pines} wan | land | Other | Total | tralia Coane Egypt —— Other 
Tica 
of 
1953 -Dec. 31..... 1,896 68 99 39 | 44 18 828} 92 | 295 37 168 326 59 90 43 38 | 96 
1954 Dec. 31..... 1,821 61 87 100 31 41 721} 96 | 257 34 123 270 | 265 48 44 47 33 | 94 
1955 -Dec. 31..... 2,181 55 73 174 37 53 893) 88 | 252 39 138 380 360 42 72 53 | 119 
1956. -Dec. 31.... | 2,415 66 76 186 20 45 | 1,017) 99 | 272 61 148 425 346 84 44 50 53 | 114 
1957 -Jan. 31..... 2,382 64 75 179 21 37 994) 101 | 269 63 158 421 337 64 42 52 58 | 121 
Feb. 28..... 2,323 61 76 166 31 38 937) 102 65 161 432 375 68 44 69 63 | 132 
ss 2,243 56 77 145 40 35 875) 104 | 244 167 433 388 80 42 60 | 147 
ae J 58 77 129 33 30 835) 106 | 227 75 165 425 396 85 42 61 56 | 152 
May 31..... 2,053 56 78 126 728) 106 | 218 75 1 432 398 41 59 58 | 153 
June 30..... c 59 16 128 35 36 626} 107 | 217 79 167 | 461 391 75 40 58 158 
ie ee 1,986 65 79 139 31 46 605} 106 | 206 79 167 | 463 384 42 57 51 | 153 
Pa" eee 1,981 78 167 30 41 586) 106 | 217 78 170 | 443 377 78 41 53 49/1 
Sept. 30? 2,019 72 83 179 | 49 53 572} 106 | 215 716 163 451 372 81 39 54 47 | 151 
31? 1,975 72 88 190 | 43 47 564 110 | 195 83 162 | 4 374 | 85 41 50 45 | 153 
Nov. 30? 1,937 71 89 187 42 46 555) 112 | 174 85 159 | 417 362 84 42 45 39 | 151 
Dec. 31? é 70 82 151 55 52 580} 117 | 175 86 157 416 351 85 39 40 38 | 149 
Table 1d. Supplementary Areas and Countries‘ 
End of year End of year 
Area or country Area or country 
1953 | 1954 | 1955 | 1956 1953 | 1954 | 1955 | 1956 
Other Europe 
eer ees eee eB on 4] ma. 9.1 9.8) 9.8 8.8 
British dependencies.............-..+-- .4 .6 .4 .4 23.0 | 29.7 | 19.1 7.0 
ins alle ys os 6dav eh ee eee ee 6 .6 my on n.a. -2 | 13.1 | 17.2 
aenanany nml s Mialis> oco.a «hdl Mea 6 7 an a 17.1 | 18.8 | 32.9 | 41.2 
Dis eck +s abuses waeeel n.a. 02 1.3 1.2 36.4 | 35.7 | 36.2 | 35.5 
4 Aap a dicchacnteneehwaaesnat 1.9 1.9 1.8] na. 13.8 | 10.0 | 14.7 | 16.9 
EE SE RS SE 1.0 1.0 1.0 8 9 8 1.2 2.0 
i ncn abatcndhe aewedna we Zz, 8.9 | 4.8 3.1 10.1 | 10.7 3.5 5.3 
Ireland, Republic | RR 14.1 | 14.3 | 13.7 9.1 n.a. -1 | 23.1 n.a. 
A. SiG. sss sos @ubeedahahee unde we 1.3 1.0 1.0 6 23.9 | 16.5 | 18.0 | 22.3 
ss 6 aks-o20ceeennehesbeeegewe 4 a 3 4 9.7 3.8 5.7 | 20.2 
«6 nenes ie eked Soe 4.0; 4.5 3.1 | 13.2 5.3 1.8 2.0] 2.7 
ETS, Ree AY! Soy 4: 3.0 5.3 5.6 4.3 n.a. | 26.9 | 34.0] ma. 
ay x0». ven euaiesdeoheeneeeee Bon 2.1 2.5 3.3 18.5 | 61.5 | 79.5} na. 
, PRES See RES Re ae eS eT 2.5 2.2 1.4 1.4 20.5 | 21.5 | 13.1 | 17.1 
8 8 re rr 2.0 1.8 Be 8 n.a. 8.1 | 62.3 | 50.1 
Other Latin America: All other: 
iti i 18.0 | 19.0 | 16.6 | 24.1 British dependencies................+55. 1.6 1.4 2.4 3.8 
13.4 | 15.3 | 17.6 | 14.6 Ethiopia and Eritrea...............-++- 9.1 | 18.0 | 23.7 | 24.2 
17.7 | 21.2 | 14.9 | 18.0 French dependencies..............-+-++ 5.7 8.7 8.0 | 10.5 
6 4 .6 1.0 Sp a © a tieeadecnmel 11.8 $.6 | 13.1 | 23.7 
9.3 | 12.7 | 12.1 8.9 eet ein ce ntigesehanep ee esas 3.0 1.7} 9.9 3.7 
18.7 | 17.3 9.7 | 10.2 akc ah advo bivn 4 aaa6> «vowed 15.9 7.6 | 14.8 | 13.6 
16.0 | 10.3 | {2.8 | 11.8 SS OES Serre rT Te 2.1 ae 1.9 2.2 
6.0 3.6 3.6 4.0 Portuguese dependencies...............- 5.0 8.3 i 2.8 
Spanish dependencies. .............-+++ wn a .7 oan 
Ree CUE re 8 EER ee ee RS Ss ooeC CEN eeWtatsteeehosheen n.a. n.a. n.a. 4 
Afi a Dic wdandaeciaubieasaekubte 2.7 5.1 4.1 5.3 Tangier. ..... 20... cee ee eeceneeeeceeee 36.1 | 35.7 | 33.5 | 22.4 
I 6 a cde nubck eink tepiedetensel 6 6 5 na , 2 P ea Tae rere see .6 4 B a 
































» Preliminary 

1 Short-term liabilities reported in Statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking —~ in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities T., ~~ in a currencies are also included. 

Inclu International Bank for Reconstruction and Development, 
mannan Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
(and in accounts with the U. S. Treasury) by foreign central banks and by 
their agencies (including official pur- 
, diplomatic and conse 


n.a. Not available. 


establishments, etc.). 


4 Beginning Apr. 30, data include certain accounts previously classified 
“private.” 

«* 5 These data are based on reports by banks in the Second (New York) 
Federal Reserve District and include funds held in an account with the 
U. S. Treasury. They represent a partial breakdown of the amounts 
shown in the “other” categories in tables la-Ic. 

® Based on reports by banks in all Federal Reserve districts 

Norte.—Statistics on —y capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as ch in content, selection, and arrange- 
ment of material published. For tinued tables and data rted 
under previous instructions, see Tt for May 1954, pp. fl 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
[Amounts outstanding, in millions of dollars] 


















































































































































agi ie Ye — | 
Ger- : : : 
Switz- | United Latin 
Date Total | France| ™@"Y> | Italy | er- King- Other | Total | Can- Amer-| Asia All 
Fed. Europe] Europe! ada : other 
Rep. of | | land | dom ica 
| | 
i es eau wekwee aoe cou eenee 905 11 | 31 19 | 18 71 88 236 56 473 115 25 
PT. os cine a6 abe hae kes ..| 1,387 14 70 20 | 16 173 109 402 76 728 143 37 
EE dé conus Ce sn cbbads bei 1,549 12 88 30 | 26 109 158 423 144 706 233 43 
ee ee 1,787] 19 | 134 32 | 30 94 | 174 | 483 | 170 | 797 | 292 45 
| ae 1,946 18 | 157 43 29 104 216 568 157 840 337 43 
Re a ne Pen 2,038 23 168 50 30 109 213 593 171 867 360 48 
SE ee os oo echanak nD 060 18 | 176 55 33 127 211 621 157 861 375 46 
i cas <a wh aoe ehh eh oe 2,150 26 177 59 26 160 219 667 161 898 375 49 
PE Ls aie ehh wee 6d dad bn 2,141 60 177 58 27 151 208 680 108 919 392 41 
gO Se 2,174 72 174 | 6l 27 176 188 699 114 889 426 46 
ee od dante eg mnt enaeeahe 2,202 82 159 | 60 28 159 197 686 125 894 451 46 
RESO re ey 2,135 96 150 | 59 31 123 189 125 896 421 
i Mis sh candessctnedh la wi 2,160 113 149 | 55 33 115 192 657 120 935 396 $2 
SEs ce panes Gee 2,159 113 1st | 54 32 110 209 669 111 947 379 53 
gy, SS are Ca 2,254 106 139 | 54 36 124 203 663 177 959 407 48 
a des wana Ge we 2,204 105 137 54 | 37 111 207 651 149 970 385 49 
Table 2a. Other Europe 
Neth- 
Other | Aus- Bel- Den- Fin- Nor- Por- : Swe- Tur- | Yugo- All 
Date Europe] tria | gium mark land Greece acme way tugal Spain den key slavia | other 
ee 88 1. Baebes 2 | 1 9 1 1 24 3 16 5 7 
SE Mivveecceneoeed 109 (2) | 20 10 3 | 3 16 2 (2) 4 2 41 1 5 
Er 158 2 | 16 13 | 3 | 4 11 9 3 5 7 78 2 7 
| | 
1956—Nov. 30............. 174 7} 22 | 10 . a 5 13 17 1 5 11 72 (2) 6 
oc) aed ‘| 216 7 | 28 = 7° 2 4 21 23 2 8 13 88 (2) 7 
Co a. Sree 6 | 30 O14 4-4 20 23 2 9 13 85 (2) 6 
ar -§ 211 7 29 10 3 | a 21 17 1 7 14 86 2 8 
= 219 8 | 34 | Wt | 3 5 18 2 11 14 83 2 8 
Scie psd scnnd 208 8 29 rT 4 5 23 17 2 10 14 79 © 9 
 ekas oss — F 6 | 2 8 | 4 4 19 16 1 11 14 67 2) 10 
EES 197 5 25 x 3 | 4 23 16 2 12 14 75 1 9 
ie EE 189 4 23 7 4 6 27 17 1 12 13 63 2 9 
fF 6 Ce 192 6 25 7 4 6 21 17 1 19 9 68 2 9 
Ss hon ihiowd 209 7 25 6 3 7 24 18 1 24 9 72 2 11 
Is id's a wed 203 7 24 a 4 7 22 16 1 10 9 81 2 13 
Nov. 30”, 207 6 25 - 5 6 24 19 1 11 10 77 2 11 
Table 2b. Latin America 
. ae ee a —— ) = 
= Neth- 
1O- er- | 
. Pan- 
Latin | Co- aun lands ama El Other 
Argen-| Bo- tal os , ican |Guate-| Mex- | West 7 Uru- | Vene-/| Latin 
Date —_ tina | livia | Brazil | Chile — | Cuba! Re | mala | ico | Indies ~ Peru =. guay | zuela | Amer- 
pub- and fe of ica 
lic Suri- 
| | nam 
1953—Dec. 31....... 473 7 11 | 125 23 57 | 51 2 4 93 3 5 20 8 + 42 19 
19$4—-Dec. 31....... 728 6 | 3 273 14 107 71 3 4 116 1 16 10 7 63 27 
195$—Dec. 31....... 706 7 4 69 | 14 143 | 92 | 5 5 154 3 17 29 8 18 105 os 
1956—Nov. 30....... 797 13 4 65 | 15 145 84 7 7 201 5 12 32 14 14 132 47 
i Se 840 15 4 72 | 16 145 | 90 7 7 213 5 12 35 11 15 144 49 
1987—Jan. 31....... 867 15 5 | 77 22 145 | 99 13 8 216 a 13 34 8 12 145 52 
| aa 861 25 4 mt a 148 | 90 13 7 219 3 10 32 8 il 144 54 
 § eae 898 37 5 | 76 | 22 158 | 89 10 8 216 3 13 37 8 12 152 51 
|S ae 919 42 ta ee 1st | 92 | 11 x 213 4 15 36 9 12 163 56 
a Ms sacked 889 43 ae. 26 144} 93 | 9 7 207 3 13 35 8 13 154 58 
|» 894 48 5 77 | 35 mais i 7 208 3 12 32 8 18 159 56 
July 31....... 9 | 47 | 4 | 94 | 33 | 98 | oF | 15 8 | 212 2/13 | 3% | 8 158 | 53 
rc) ee 935 35 | $ | 115 | 40 91 91 19 8 246 3 13 34 7 151 49 
Sent. 30°... 947 29 ia i Ss 10! 90 17 x 246 3 16 33 6 39 152 
ae 959 27 9 | 108 | 36 126 73 20 8 246 4 16 34 x 38 154 52 
oe eee 970 28 4 96 40 119 | 106 22 9 231 3 17 35 9 40 157 54 
” Preliminary. 


! Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 
not more than one year: loans made to and acceptances made for for- 
eigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 


foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 
maturity of more than one year reported by U. S. banking institutions 


(excluded from these statistics) wy to $1,052 million on Nov. 30, 
1957. The term foreigner is 0 designate forei overnments, 
central banks, and other official inotiontions as well as , organiza- 
tions, and individuals domiciled outside the United States, including 
U. S: citizens domiciled abroad and the foreign subsidiaries and offices 
of U. S. banks and commercial firms. 

2 Less than $500,000. 

3 Includes transactions of international institutions. 
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INT’L CAPITAL TRANSACTIONS OF THE U. S. 217 
TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!—Continued 
[Amounts outstanding, in millions of dollars) 
os Table 2c. Asia and All Other 
" Asia , All other 
er _ me | sli ean, emi — 
Date , , , | Bel- Union 
: Total _ India —_ Iran | Israel | Japan Read — = Other | Total —_ a Egypt =. Other 
go Africa 
7 | 
3 
5 1953—Dec. 31....... 115 3 4 1 14 23 26 6 5 6 27 25 8 6 (2) 2 8 
3 1954—Dec. 31....... 143 3 5 1 16 11 50 7 5 6 39 37 14 6 1 6 10 
1955—Dec. 31....... 233 3 5 1 18 10 103 19 6 8 59 43 1! 5 1 8 17 
4 1956—Nov. 30....... 292 4 6 (2) 20 13 143 13 6 8 79 45 11 7 3 6 | 19 
) et: Deekcccan 337 4 6 (2) 20 16 170 16 6 9 91 43 1! 6 2 » 17 
4 1957—Jan. 31....... 360 5 7 (2) 22 23 186 17 5 10 83 48 11 5 2 & 21 
; , = Seer 375 6 7 (2) 22 24 192 18 6 10 FS) 46 11 5 2 7 22 
; | Re 375 6 9 (2) 23 24 193 18 5 10 86 49 13 5 1 7 22 
} Ss ee 392 7 10 (2) 24 22 210 19 5 10 86 41 10 5 1 ry 17 
= ene 426 7 11 (2) 23 25 244 24 5 13 74 46 13 6 1 8 | 18 
Se 451 7 11 (2) 22 24 258 30 5 12 81 46 12 5 1 11 17 
rs 423 7 11 (2) 24 22 250 28 6 11 63 46 12 6 1 12 15 
|= eee 396 9 9 (2) 24 24 216 40 6 12 58 52 1! 6 1 12 21 
= Sept. 307...... 379 9 9 (2) 20 23 188 45 6 & 71 53 11 5 1 12 24 
Oe 407 7 8 (2) 24 26 174 51 6 11 99 48 11 a 1 12 | 20 
Nov. 30?...... 385 8 7 (2) 24 25 148 56 6 12 | 99 49 10 5 1 14 19 
r TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES? 
= [In millions of dollars] 
| U. S. Govt. bonds & notes | U. S. corporate securities Foreign bonds Foreign stocks 
Year or month 
Net pur- Net pur- Net pur- Net pur- 
Pur- Pur- Pur- Pur- 
Sales j|chases,or Sales |chases,or Sales j|chases,or Sales jchases,or 
chases sales (—) chases sales (—) chases sales (—) chases sales (—) 
aia soi diacniee Jaa 646 728 —82 802 731 70 543 622 —79 310 303 7 
oi. takwbs a -a040.0 eae eee 801 793 8 1,405 1,264 141 792 841 —49 393 645 —252 
ERE SRE Re RS 1,341 812 529 1,886 1,730 156 693 509 184 664 878 —214 
LN Muse cheaseenaessekeee 883 1,018 —135 1,907 1,615 291 607 992 — 385 749 875 — 126 
REE Pe 21 67 —46 144 140 4 49 101 —53 43 44 -1 
| SA eer 13 39 —26 145 108 37 25 77 —52 45 38 7 
ee 28 16 163 107 57 49 172 —123 54 53 (2) 
SR Re 134 42 91 91 55 34 133 - 43 42 1 
. See 47 22 117 104 13 43 67 —24 44 51 —7 
GPRS eR 53 44 134 113 21 69 215 — 146 54 59 —5 
EE PARES. 102 157 —55 179 160 19 57 193 — 136 59 81 —21 
a stn v0 %n cheep h ween 57 4 43 170 135 35 45 ay 4 76 90 —14 
hte sx0nademi tease 122 —93 161 153 8 130 191 —61 60 8 
SL on one-o cueaus ware 18 175 —157 135 119 16 23 36 —13 44 2 
BN vcstskae envaaud 14 92 102 —11 51 80 —29 37 42 —6 
T EO ee: 33 19 15 108 142 —34 123 106 18 43 42 1 
- Packets xtecewewd 38 21 18 113 94 19 38 92 — 54 35 28 7 
TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
” [Net sales, (—). In millions of dollars] 
Ger- 
Inter- Total . . 
“ . : Latin 
national | foreign rk Switzer-| United | Other | Total , All 
Year or month insti- onan France — Italy lonil — Europe | Europe Canada — Asia other 
tutions | tries lic of 
Saree oe 23 —34 —42 (2) (2) 57 71 —24 62 —121 25 (2) -1 
a ee 78 72 17 (2) —1 73 70 —20 139 — 187 113 3 3 
SERS —21 706 —2 9 -—7 147 96 85 329 265 76 29 7 
ERE Sy 82 75 —121 7 (2) 234 * 33 161 —124 34 -1 4 
1956—Nov........... (2) —42 2 1 (2) —2 —40 1 —39 —11 6 1 (2) 
| Rea 1 10 2 (2) (?) 19 —14 —3 3 —3 8 1 
Pe Cee 2 70 2 (2) (2) 27 7 19 56 4 6 3 1 
Serre 1 145 2 (2) 1 24 41 17 86 54 5 1 (2) 
RS» aot eae 1 1 (2) (2) 11 21 4 37 4 1 (2) (2) 
NG + .00s 6 eae 1 65 (2) (2) (2) 9 21 10 42 21 (2) 4 1 
eer —25 —11 2 (2) (2) 7 7 11 27 —34 —5 2) (2) 
, Sees 1 77 2 (2) (2) 5 54 7 68 5 4 —1 (2) 
a Pb Srsxiaceus (2) —85 -1 (2) (2) 7 —78 13 —59 —27 1 (2) (2) 
- a —141 1 1 (2) (2) 17 at | —2 15 —17 2 1 (2) 
g Se ae mo cabs 1 -—7 1 (2) (2) —2 —5 4 —2 —7 (2) 1 (2) 
5 CM iisnescens 1 —21 -!1 1 (2) —21 2 10 -9 —14 3 —2 1 
Din ec v0net (2) 36 1 (@) (2) 11 1 10 22 9 4 1 (2) 
? Preliminary. For other notes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM 
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S. 





FOREIGN SECURITIES OWNED IN THE UNITED STATES, 
BY AREAS 


[Net sales, (—). 


In millions of dollars] 


TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 


FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


{In millions of dollars] 
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Assets in custody 






















































































_ a 
Inter- Total = F a 
= or . Latin | Date Deposits 
Year or national | foreign Can- 7 All : 
month insti- | coun- Europe; ada | Ame Asia | other U. S. Govt. Miscel- 
tutions | tries ca | securities laneous 
1953. -61 it 96 —138 35 —30 2% sD. Ae 322 3,856 139 
aaa ~164 | —137 —9 |} —133 33 —34 7 
1955... -27| -4] -46 74| 24 | -49| -7 eae 8 =k tbheaebneeee Fong comme oe 
1956 -33 | —478 8 | —447 17 —40 |—16 CO. 20... ee eee eeee ° 156 
Mar. = Re at ane alld 311 3,744 158 
1956—Nov.... 2| -S5 17] -s3} 3 | -8/-13 Apr. 30....... 316 3,727 165 
Dec.... , —4] 13 —47 (4) «=f () May Re ge ah wierniiaod 360 3,600 164 
c  - Se 449 3,685 164 
57__J; $2 Pe: - | Saree 364 3,730 278 
at tik a ee ee ee Te ee EE heiehbaiiadeyeiet 342 3.523 280 
Mar.... ai ae i ~~ (@) en lon SS —_ oy TReTeTrey 337 3,421 278 
Apr.... ~5 | -146 10 | —153 | -1 -2/} @ — a 3,774 349 
May... 81 —76 1 —84 10 —4 1 Dec. 31 ec vceceeccees 83 3,787 344 
June... —i| —18] -—12| —18 2 —3| 14 © Meee eee e eee, 356 3,729 353 
as 4) en el ot Stoel 1958—Jan. 31....... 249 3,755 405 
Sept.?.. 2 ~37 --9 —29 2 -—1} -1 
Oct.?... FF 96 85 13 1 —4 (1) a ane 356 3,729 353 
Nov.?.. =— 6 9 5 —4 ai’ (1) an. lesa ite he 342 3,744 366 
a See 279 | 3,780 380 
- Oy SS ee 294 3,798 392 
? Preliminary. hs  Miiettn specie 257 3,767 405 
1 Less than $500,000. = - 
! Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See note 4 at bottom of following page for total gold under ear- 
mark at Federal Reserve Banks for foreign and international accounts. 
2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 
3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 
Note.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 
GOLD PRODUCTION 
{In millions of dollars at $35 per fine troy ounce] 
Production reported monthly 
Estimated - re ee —_ eee ae - 
Year or a. Africa North and South America Other 
uote, | tat T_T. TT ; sen ay ae eee 
— South | Rho- - Belgian| United | Can- Mex- | Colom- : Nica- | Austra- - 
Africa | desia Ghana Congo | States ada ico bia Chile ragua! | lia India 
| 
1949 840.0 753.2 409.7 18.5 23.1 | 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 ee 
1950. 864.5 777.1 408 .2 17.9 24.1} 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7 
1951.. 840.0 758.3 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9 
1952.. 868.0 780.9 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
1953. 864.5 776.5 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
1954... 913.5 826.2 462.4 18.8 27.5 12.8 65.1 | 152.8 13.5 13.2 4.4 8.2 39.1 8.4 
1955.. 959.0 873.8 510.7 18.4 23.8 13.0 65.7 | 159.1 13.4 13.3 4.3 8.1 36.7 7.4 
1956 994.0 910.6 $56.2 18.8 21.9 13.1 65.3 | 153.4 12.3 15.3 3.3 7.6 36.1 7.3 
1956—Nov 77.9 47.3 1.5 ain - 5.6 12.9 1.0 1.2 = .6 3.4 .6 
Dec 73.6 45.8 a y 1.0 4.6 12.7 on wa ia 6 2.9 | .6 
1957—Jan. 77.5 48.3 1.6 = A 9 5.0 12.6 1.0 1.5 .4 6 3.0 a 
Feb.. 73.7 46.3 1.5 2.3 1.1 4.4 12.0 8 2 on a 2.8 al 
Mar. . 278.3 49.2 1.5 | , 1.5 5.1 i» 9 Ree 1.0 <a .6 3.1 x 
Apr... 277.2 49.1 1.6 | 2.2 oe 4.7 GES keener A 5 ® : 6 
May.. 278.8 50.6 1.5 2.2 | 1.0 5.0 ea 9 3 .6 3.1 | = 
June... 277.7 50.1 1.6 ee 9 4.9 BE Beso «we a > .6 3.4 . 
July... -| 51.4 | Lek ae ia) tm  * |) a .. eee 6 3.7 a 
AB, «2 $1.1 | 2 2.4 a8. De |) ee - heen .6 of Sees 
Sept... . _}b 2 es 2.4 & ¢ ae 3 13.1 9 Co pad AN 
Oct... 50.9 2.4 | 1.1] 6.5] 13.9 8 c | See a sieht 
Nov. 49.8 |. 2.4 1.0 -% Oo * | Cee: Pee oe . 4 ae Ser 
a Bean - 2s ae | vg —— | | 








! Gold exports, representing about 90 per cent of total production. 
2 Excluding Mexico. 
Sources.—World production: estimates of U. S. Bureau of Mines. 
Production reported monthly; reports from individual countries except 











Ghana and Belgian Congo, data for which are from American Bureau of 
Metal Statistics. For the United States, annual figures are from the 


U. S. Bureau of the Mint and monthly figures are from American Bureau 
of Metal Statistics. 
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U. S. GOLD 219 
AT 
rs! NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
[In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States} 
Quarterly totals 
as Annual! totals 
3 Area and country 1956 1957 
July- Oct.- Jan.- | Apr.- | July- 
1949 1950 1951 1952 1953 1954 1955 1956 Sept. Dec. hier | Sue t. 
Continental Western Europe: 
RES eee 1—43.0) 1—58.0)!—18.3) 1—5.8) 1-—94.8)].......]....... 7. eae 3.4 ee Pr oee 
PS eee me to eee), ene eo le  Seeee Sae ee eee 
Cy ee. Baw. OF). sco tec co ccvalessccsssclovesccs tl ee tS Ee ee EO re ere: Seo 
EERE TL —23.5 —79.8| —4.5|—100.0 Sf EES aE! RS Shae) 20.0 Fre 
isd a .wste acs.0 ace 14.0 —15.0| —34.9| -—5.0 ll a ee See: Se 
EE a SEERA Sey. ee. Se —20.0) —15.0)....... ee 2 SP: Eee Ee 
ON rere —40.0 —38.0} —15.0 22.5 —65.0) —15.5)....... | SR ee ee | 
Bank for Intl. Settlements....] —34.3 —65.3| —30.4 (2) km OO TERS Ee ae eee Se ee 
NG ais popu doadenkh Cee 3—123.4 —16.4) —29.7| —17.3 —17.5 2.6 5.0 4.0 EES 7.0 - 
Rs 0k so nea hee —250.2} —380.2)/—184.8)/—115.6| -—546.4|—328.3| —77.5| —19.2) -—5.0 18.6 30.4 ae 
Sterling Area: 
United Kingdom........... 446.3|--1,020.0| 469.9) 440.0; -—480.0) —50.0)....... _ oe SE Os Se 
Union of South Africa....... 195.7 13.1 $2.1 fk SST E RES ORS, ED UR A AA a) ee Re 
RS? 3.2 ; 3.6 - —.5 —.5 ee ee a Ea SS A 
coud aaonaumeee 645.2}—1,003.4) 525.6) 451.2) -—480.5| —5S0.5 lt ee SED: wc bawelts ha ae deliewdeus 
- I irreenitavansenes 3.4, —100.0] —10.0} 7.2).........].2.....[...00- DS UE cava ge Be. See 
| 
a Latin America: 
i (“ESSERE are a ee —49.9| —20.0 ee anger 115.3 55.1 40.1 10.0 10.1 15.0 
ds. Ri cccsccccsicnveped 7.0| —10.0| 17.5| —22.8 <x a pane ce ss Re Bie Bree: 
nd SN cies ce iséennecandl —10.0 ES ies Es Fe ROR ees: ep ge dei the eo 
ding s556ced one ne ee —16.1) —118.2) —60.2 87.7 —28.1 8 Se ee ee es Be eee 
IN I , < ccnnden wissen Oe —14.4 —64.8 22.2 14.9 —15.0) —5.0 11.0 29.1 2.0 cf ee aa Sao 
edd sk eaneds eéewel sec. ee eee — —200.0}....... eee ee 
CG FON 4b ideas acdsee —10.5 —7.2| —34.7| —2.4 —.3 17.2 3.0 —.7 —.2 —.2) —3.6 Ee 
| re eer se —143.9| —172.0)—126.0 57.5} —131.8 62.5 14.0) —28.3 85.0) — 133.0 6.5 12.9 15.0 
ities b> nantncesnve 4—55.4) 5S—38.9|)5—53.7| -—6.7 —5.7| -9.9| -4.9 ee —.2 —.4 —.5 4.0 
Eastern Europe.............-- —6.2 ) Cn A ae eee es 8 a eee ae Ape eee 
RE div 556.46 coten note 4| 6—44.2/6—76.0)....... (2) er 7200.0) 775.0) 725.0) 7300.0) 7300.0 -.1 
0 LO eee 193.3|—1,725.2 75.2| 393.6|—1,164.3|—326.6| —68.5| 280.2) 155.0 25.2) 341.5) 318.4 18.9 
1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 
, $2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. and 1951, $45.0 million. 
2 Less than $50,000. 6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 
_ 3 Includes sale of $114.3 million of gold to Italy. 1951, $76.0 million. 
4 Includes sale of $43.1 million of gold to Thailand. 7 Represents purchase of gold from International Monetary Fund. 
‘ ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
. {In millions of dollars] 
' " = 
; Gold stock Net Ear- Gold s:ock Net Ear- 
(end of year) Increase | gold marked ——— (end of month) Increase | gold marked Ream, 
. in total | ixaport,| regcer | tic Bld | Money = | —— in total | import, 80I4: de- | tic goid 
— gold or or in. | Produc- gold or crease, | produc- 
; Treas- | porqii | stock | export! crease tion Treas- | ro4qj1 | Stock | export = tion 
: ury [=> (_) ury (—) (-) 
j 
) Jee 20,065; 20,083} —547.8)}—106.3| -—356.7| 32.0 |1957—Jan....... 22,252| 22.377 319.0) —53.9 295.9 5.0 
) err 20,529) 20,706 623.1}; 311.5 465.4) 51.2 , ee 22,304) 22,396 18.6) —29.8 28.0 4.4 
: SRP eer 22,754) 22,868) 22,162.1/1,866.3 210.0} 75.8 BERR ins 22,306) 22,406 10.2} —8.8 16.0 5.1 
Saree 24,244) 24,399) 1,530.4/1,680.4; -—159.2) 70.9 | Po ee 22,318) 22,424 17.4 20.8 —5.8 4.7 
SR paws caked 24,427) 24,563 164.6} 686.5) -—495.7| 67.3 | May..... 22,620} 22,726 302.6 20.0 285.4 5.0 
eS 22,706) 22,820) — 1,743.3) —371.3)}—1,352.4| 80.1 June..... 22,623) 22,732 5.5 10.0 —6.0) 4.9 
a 22,627) 22,735 3.8 2.7 — .8 5.8 
RF ers 22,695) 22,873 §2.7| — 549.0 617.6} 66.3 | ,626| 22,735 —.5 28.6 —11.4 5.8 
Nas aaa ain Sa 23,187) 23,252 379.8) 684.1) —304.8) 67.4 Sept...... 22,635) 22,759 24.1 18.9 —9.0 5.7 
GS asin oenee ,030| 22,091) —1,161.9 2.0|;—1,170.8 69.0 ee 22,691) 22,835 75.4 42.8 36.9 6.5 
SP 21,713) 21,793) —297.2 16.1) —325.2) 65.1 Nov...... 22,763) 22,837 2.4 26.7 —31.2 5.1 
1 SR 21,690) 21,753 —40.9 97.3) —132.4| 65.7 swans 22,781) 22,857 20.2 18.8 2.0 5.5 
EE” 21,949} 22,058 305.9} 106.1 318.5) 65.3 
GT Gi stduntuane 22,781) 22,857 798.8 96.7 600.1; 63.6 |1958—Jan......[#22,783)722,859 72.0) (3) 4—37.3 Q) 
» Preliminary. 3 Not yet available. 
1 See note 2 on following page. : * Gold held under earmark at the Federal Reserve Banks for foreign 
2 Net after payment of $687.5 million in gold as United States gold sub- and internation accounts amounted to $6,059.9 million on Jan. 31, 1958. 
scription to the International Monetary Fund. Gold under earmark is not included in the gold stock of the United States . 











220 GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 




































































| | 
ae = peer United States | | Den 
End o totalworld|  =——s—s——S|s«sArrgen- | Aus- Bel- | a : ; Co- - 
month (excl. tina | tralia | gium | Brazil | Canada| Chile | iompia | C¥>® | mark | Fever 
U.S.S.R.)! Treasury Total2 | 
1950—Dec......... 35,810 | 22,706 | 22,820 216 | 88 587 317 590 40 74 271 31 97 
19$1—Dec......... 35,960 | 22,695 | 22,873 268 | 112 621 317 850 45 48 311 31 174 
a Pe 36,260 | 23,187 | 23,252 ge 112 706 317 896 42 76 214 31 174 
1953—Dec......... 36,680 | 22,030 | 22,091 371 | 117 776 321 42 86 186 31 174 
1954—Dec......... 37,340 | 21,713 | 21,793 371 138 778 322 1,080 42 86 186 31 174 
1955—Dec......... 38,000 | 21,690 | 21,753 371 144 929 323 1,141 44 86 136 31 174 
1956—Dec.......... 38,490 | 21'949 | 22’058 |........ | 107 928 324} 1,113 46 57 136 31 188 
| 
ee ‘ reer UR Sy, ras 109 877 324 1,116 43 57 136 31 188 
, Sere Serer”. 22,304 | 22,396 ae es 113 864 324 1,110 46 57 136 31 188 
Sa 38,790 | 22,306 | 22,406 ene 113 848 324 1,112 46 57 136 31 188 
Eee Raney 22,318 | 22,424 182 113 849 324 1,114 46 57 136 31 174 
EERE 22,620 | 22,726 181 116 849 324 1,116 46 57 136 31 183 
ee 39,000 | 22,623 | 22,732 181 116 842 324 1,121 43 58 136 31 188 
Dis i die eracaitedee a caree 22,627 | 22,735 SS Pe 846 324 1,120 43 58 136 31 188 
Sere Serer 22,626 | 22,735 |) See 882 324 1,135 40 58 136 31 188 
ere »39 080 | 22,635 | 22,759 . (| Sere 874 324 | 1,136 @ |. cn cccee 136 31 188 
Scccsdesmeavesceate 22,691 | 22,835 | Yue SA 876 324 , 136 og Eee 136 31 188 
RRS Sep rieiuy 22,763 | 22,837 | Se 875 324 | 1,127 “8 eR ae 136 31 188 
Dec P39 200 | 22,781 22,857 | 913 324 1,115 | ee 136 31 188 
! | ' 
Ger- 
End of Fin- , many, | Guate- ; Indo- .. | Nether-| Nor- | Paki- 
oneathn lend France} | Federal mole India asain Iran Italy | Mexico lands way stan Peru 
Republic 
of 
1950—Dec......... 12 3 eee 27 247 209 140 256 208 311 50 27 31 
1951—Dec......... 26 548 28 27 247 280 138 333 208 316 50 27 46 
1932—Doec... 2... 26 573 140 27 247 235 138 346 (44 544 50 38 46 
1953—Dec 26 576 326 27 247 145 137 346 158 737 52 38 36 
1934—Dec........ 31 576 626 27 247 81 138 62 45 38 35 
1955—Dec......... 35 861 920 27 247 81 138 352 142 865 45 48 35 
1986—Dec......... 35 861 1,494 27 247 45 138 338 167 844 50 49 35 
1957—Jan 35 861 1,566 | 27 247 44 138 325 167 834 45 | 49 35 
e 35 861 1,661 27 247 44 138 350 167 819 45 | 49 35 
i enh tad 35 861 1,756 27 247 43 138 364 166 814 45 49 35 
Apr 35 861 1,834 | 27 247 42 138 359 166 809 48 49 35 
RS 35 861 1,923 27 247 41 138 359 165 806 47 49 35 
OS ee 35 575 2,029 | 27 247 40 138 364 165 806 46 49 35 
| es 35 575 2,124 27 247 40 138 390 164 793 45 49 35 
OO eee 35 575 2,261 27 247 41 138 422 163 747 45 49 35 
cine avae 35 575 2,399 | 27 247 41 138 428 182 700 45 49 35 
Oct 35 575 2,548 27 247 41 | See eee 700 45 49 28 
a 35 $75 oo 2 Saree 247 41 aE ee 700 46 49 28 
ae 35 575 + 9 ee ae 39 8 ee eee 744 45 49 28 
End of P El Sal- | South S Th United | y Vv ee 
nd o ortu- ff El Sal- out aie . witzer- ai- : ru- ene- one- ntl. 
month gal vador | Africa | SPain | Sweden |“ tang land | Turkey ae, guay zuela tary | Settle- 
om Fund ments 
1950—Dec......... 192 23 197 61 90 ,470 118 150 3,300 236 373 1,494 167 
1951—Dec.. . 265 26 190 | 51 152 ,452 113 151 2,335 221 373 1,530 115 
1952—Dec......... 286 29 170 | 51 184 4i11 113 143 207 373 1,692 196 
IDS S—EOG. 2 2 occ ees 361 29 176 54 218 ,459 113 143 2,518 27 373 1,702 193 
19$4—-Dec......... 429 29 199 56 265 ,513 113 144 2,762 227 403 1,740 196 
19$5—Dec......... 428 28 212 56 276 ,597 112 144 2,120 216 403 1,808 217 
1956—Dec 448 28 | 224 56 266 1,676 112 144 2,133 186 603 1,692 179 
1957—Jem........-. 452 28 | 226 56 256 1,667 112 144 J 186 | 603 1,420 202 
Se 461 32 227 | 56 256 1,652 112 144 2,147 186 669 1,433 197 
Sepa: 461 32 233 | 56 252 | 1.636 112 144} 2, 183 669 | 1,438 168 
Re’ 461 32 230 56 249 1,621 112 144 2,320 183 669 1,439 160 
ae 463 31 235 56 231 1,615 112 144 2,345 183 669 1,141 148 
Ne an 6 ee ae 458 31 | 234 56 231 1,633 112 i44 2,381 183 669 1,147 205 
Bac S vue ed 461 31 | 226 56 233 1,674 112 144 2,367 183 719 1,148 165 
RE. 466 31 | 226 56 241 1,694 112 144 2,142 183 719 1,157 184 
467 31 215 56 235 1,725 112 144 . 183 719 1,167 138 
Oct 464 31 215 56 226 1,733 112 144 2,093 183 719 | #1,177 130 
7 Eee 469 31 218 56 227 GRC eee 144 2,185 183 | 719 | 1,180 143 
Dec 461 31 217 56 ee | 8, FEW Be cvcceas 144 2,273 gas oe 719 [rveeeees 165 
} j | | | 
Preliminary. ’ Revised. Reserve Bank Credit, and Related Items’ or in the Treasury statement 


! Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equaliza- 
tion Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are 
received. 

2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “‘Member Bank Reserves, 


“United States Money, Outstanding and in Circulation, by Kinds.” 

3 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 

4 Exchange Equalization Account holdings of gold and of United 
States and Canadian dollars, as reported by British Government. (Gold 
reserves of Bank of England have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


{In millions of dollars) 
































Dec. 31, 1955 | Sept. 30, 1956 | Dec. 31, 1956 | Mar. 31, 1957 | June 30, 1957 | Sept. 30, 1957” 
| 
Area and country Gold &| U.S. | Gold &| U.S. | Gold & U.S. Gold &| U.S. | Gold &| U.S. | Gold &| U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds 
dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars | & notes | dollars |& notes 
Continental Western Europe: 
PE dike cinnies vanes cage aaeuniad 326 10 342 10 361 10 368 9 376 8 418 8 
Belgium-Luxembourg (and Belgian Congo)..{ 1,201 10 1,265 12 1,227 12 1,170 11 1,133 il 1,165 & 
hn nn Smhe de ae rae ieee ee 91 7 95 6 96 6 107 6 92 6 133 6 
DT Cidbeand camecdaterrkeconcere’ 84 5 90 5 88 5 94 5 94 5 97 5 
France (and dependencies)!............... 1,957 151 1,631 7 1,505 7 1,302 8 2996 9 998 10 
Germany (Federal Republic of)........... 2,374 8 ,099 13 3,329 14 3,520 14 3,719 14 4,063 14 
| Se ES a ee aa pepe es © 187 (@) 161 (3) 187 @) 189 @) 177 (3) 152 (@) 
Ee er eye 1,137 2 1,286 2 1,268 2 1,250 2 1,323 1,457 2 
Netherlands (and Netherlands West Indies 
SE SS incetacwenereedoewesen 1,100 44 1,113 23 1,071 9 1,024 10 998 10 971 12 
Se eae Senay 127 53 109 79 117 87 121 95 133 105 139 118 
Portugal (and dependencies).............. 601 (@) 617 (@) 628 @) 628 @) 622 @) 636 @) 
Spain (and dependencies)................. 221 3 185 3 160 3 148 3 142 3 140 3 
Sweden..... Sekesvectedsesscsecneubernn 429 () 453 (@) 483 @) 480 @) 499 @) 508 3) 
| ETL SI ER ER 2,354 44 2,446 126 2,512 131 2,410 132 2,437 132 2,522 1 
ti tbidbadeasadsa vache then eee 153 () 158 @) 164 () 158 (@) 58 @) 156 @) 
IN SS Se Cee Be SS 872 6 1,057 14 917 12 898 14 1,188 12 868 12 
WEG aa bc kd dared 650424es eae eae 13,214 343 | 14,107 300 | 14,113 298 | 13,867 309 | 14,087 317 | 14,423 332 
Sterling Area: 
ILE OD 2,600 282 2,820 266 2,812 203 2,854 238 2,894 268 2,508 191 
United Kingdom dependencies............ 84 a 90 4 103 4 93 4 96 4 109 
ts can toned «abechaans 5caentndl 219 () 177 (@) 191 @) 193 @) 191 (@) 4197 (@) 
ee idint Jus kibneaevineen see ehneke 320 1 328 1 323 1 324 1 323 1 330 1 
SUS FUND. 5s 0.00 v:bncaswawcucs 265 1 248 1 277 1 293 1 294 1 262 1 
GS oils 4 ck ado eeveeasitesmuaee 214 7 211 14 228 14 226 25 226 28 226 30 
| eee se 3,702 295 3,874 286 3,934 223 3,983 269 4,024 302 3,632 227 
id oc ek 0.0400 ue wamoteeeeek eae 2,173 437 2,547 352 2,629 367 2,608 438 2,712 457 2,791 441 
Latin America: 
I Sis g's so-so omega aang 509 @) 399 () 360 (@) 332 @) 345 @) 313 @) 
SIE os b.«.-a.0 9b © 9:0(0:4.0.4n inion ine 26 (3) 25 () 29 () 25 @) 24 (@) 29 @) 
iid acs 0. b.9dée>- nae nieieionh eae 466 2 582 I 549 1 556 1 467 1 457 1 
ST etnislt: a ace 6:6'0.5.0:9'6:4-aec eee aan 139 s 151 1 137 1 137 1 131 1 117 1 
DN: +: 's..0nhes2aapabelenedieeieiel 217 3) 180 (@) 210 () 250 (@) 263 @) 244 @) 
ade wstie-& MaD aa 389 169 407 167 347 167 354 167 393 167 416 167 
Dominican Republic oi 77 QG 77 (3) 79 (3) 89 (@) 98 (@) 70 @) 
TES IE PLT I EE RET te 72 @) 80 @) 91 @) 101 @) 97 @) 87 (@) 
i iv an tno io elaine 556 4 561 4 600 4 $75 4 504 553 3 
ne, CD OE ons ocak onwenbusanaie 86 1 104 (@) 109 1 117 1 135 1 129 1 
Rs cenhchidee 1 sient niin 400-0 a eae 127 (3) 117 @) 119 @) 117 @) 110 @) 96 QG 
SN, 6-04. 00-04 040060.) Guan 52 (3) 53 (@) 53 @) 73 () 81 (3) 65 QG 
DL. cin. citecndaswehbicbeiemeaeaun 281 1 290 1 259 1 257 2 248 1 243 1 
WE a oitn cine iecaacne ealocebentaal 668 3 808 3 | 1,058 3} 1,043 2] 1,450 2] 1,605 2 
Ns ia + trade awhaieussts badaceaen eee 124 15 133 14 113 12 134 12 140 11 128 13 
, RR errr sere eee t ee 3,789 195 3,967 191 4,113 190 4,160 190 4,486 188 4,552 189 
Asia: 
sg ls ee oe bate era 255 15 204 @) 231 @) 188 () 168 (@) 220 @) 
Seale ks ai ween b GA Aea eA 24s ae 175 (3) 174 (3) 158 (@) 178 (3) 173 () 187 @) 
a sna wanend ean batanda se eee 1,021 4 1,186 4 1,145 4 1,003 4 754 2 700 2 
DS + <>) icwebeswsectucnts ceeuretan 268 6 298 6 294 6 267 6 243 6 235) . 6 
ML 0%. c00Gkkesann++ednnneet eae 250 1 254 1 260 1 279 1 279 1 275 1 
EPP rr ror eae sy Tere ore 647 4 677 6 707 6 730 6 767 7 770 
I a a Gtk s « uaa aa orale ss Oa 2,616 30 2,793 17 2,795 17 2,645 17 2,384 16 2,387 'e 
Eastern Europe®........ fee lp ae ee 308 7 288 8 287 8 288 8 288 8 286 7 
All other: 
ET an 7 4s salt ong don Kid Hin hae a 246 (3) 222 (3) 238 (@) 248 (3) 246 (@) 242 (@) 
WEL aca bce vadcaderva da etaoesanee 116 1 126 (3) 118 @) 151 (3) 162 (3) 155 @) 
PGs its dha xed > tas ticdnseeeen 362 1 348 @) 356 (3) 399 @) 408 (3) 397 @) 
Total foreign countries............... 26,164) 1,308 | 27,924/ 1,154 | 28,227) 1,103 | 27,950) 1,231 | 28,389) 1,288 | 28,468) 1,212 
RE ee ae ee eee eee ee 3,689 321 3,717 392 3,144 391 2,996 391 2,720 366 2,679 227 
RT TT rr 29,853) 1,629 | 31,641] 1,546 | 31,371] 1,494 | 30,946] 1,622 | 31,109) 1,654 | 31,147) 1,439 









































? Preliminary. 


1 Excludes gold holdings of French Exchange Stabilization Fund. 


2 Does not include $286 million of gold loaned by Bank of France to 


the French Exchange Stabilization Fund on June 26, 1957. 
3 Less than $500,000. 
4 Includes latest reported figure (June 30) for gold reserves. 
SIncludes Yugoslavia, Bank for International Settlements 


its own and European Payments Union account), gold to be distributed 


th for 


by the Tripartite Commission for Restitution of Monetary Gold, and 
unpublished gold reserves of certain Western European countries. 


6 Excludes gold reserves of the U. S. S. R. 


7 Represents International Bank for Reconstruction and Development 
International Monetary Fund, and United Nations and other inter- 
national organizations. 

Note.—Gold and short-term dollars include reported and estimated 
official gold reserves, and total dollar holdings as shown in Short-term 
by Banks in the United Sta b 


Liabilities to Foreigners R 


epo' 
Countries (tables 1 and la-Id of the preceding section). U. S. vt. 
bonds and notes represent estimated holdings of such securities with origi- 
nal maturities of more than one year; these estimates are based on a 
survey of selected U. S. banks and on monthly i 
For back figures see B 


tions. 


ity transac- 


reports of securi' 
ULLETIN for March 1956, pp. 304-05. 
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INTERNATIONAL INSTITUTIONS 






































































































































INTERNATIONAL BANK FOR RECONSTRUCTION AND INTERNATIONAL MONETARY FUND 
DEVELOPMENT 
{End-of-month figures. In millions of dollars] 

{End-of-month figures. In millions of dollars} % — 

1957 1956 

1987 1956 — Svvrd 

item | | Oct. | July | Apr. | Jan. | Oct. 
Dec. Sept. | June Mar. Dec. 

| EE = OS i 2) oe Pee 1,177) 1,148) 1,439) 1,420) 1,687 

Dollar deposits and U. S. securities. 602 524; 484) 430) 365 RE PETC ere 200 200 200 200 200 

Other currencies and securities! . . . 813 858} 873 901| 931 Currencies: United States!....... 811 992 977) 1,423) 1,697 

Effective loans2..... ; 2,606) 2 549} 2 ,437| 2,378) 2,238 ee 5,948) 5,777) 5,489) 5,051} 4,387 

Other assets}..... 75\ 76) 72) 54) 41 Unpaid member subscriptions... . . 874 818 817 824 942 

| ER = (5 Oy Se 8 6 5 3 2 

IBRD bonds outstanding 1,269) 1,141) 1,034! 948 848 

Undisbursed loans. 620) 676 670 676; 609 Member subscriptions........ ...f 9,016) 8,941) 8,932) 8,929) 8,929 

Other liabilities. . 21) 20) 19) 20) 11 Accumulated net income..........J...... —2) —6) —10 —14 

Reserves... . 319) 303} 289 266 254 Reserves and liabilities........... 2) 2 2) ee 

Capital’... 1 867) - 867| 1,854) 1,853) 1,853 ; | | | 

| " 
a “a ~ Cumulative net drawings 
Quota 
Loans by country, Dec. 31, = on the Fund 
- — — — . 9 
1 Country Paid 1957 acd! 1956 
nines Total in 
Area and member country4 a gold Nov | Oct. Nov. 
Prin- Dis- Re- | 
cipal bursed | paid Sold 
Total to a ae 150 38 75 |) 
otherss Belgium............ 225 56 50 ee 
Eb wii dh he te 00a 150 38 75 | 75 66 
| | Raph Keene 50 9 25 25 13 

Continental W. Europe, total. .| 1,197 | 1,035 197 | . 838 | 3 ven bee acca 50 13 25 | 25 25 
Beigium and Luxembourg... 173 | 120 | 12 | 108 | 25 Denes en cee oben 50 13 9 ee! eee 
ES o Jie «biel © ; 267 | 267 | 18 | 249 14 0 ee 68 6 34 a 
are 163 100 |......| a9 7 EC Kue 06 20sen0 on 60 10 30 30 15 
Netherlands. . 236 236 | 143) 93 | 21 ears bthetieeees $25 108 263 Se 
Other. . 358 312 23 | 289 6 SE acternien ix 6x dts 400 28 200 9g ee 

as.» a0 ee etred 110 16 55 55 55 

Sterling area, total 1,142 775 | 83 692 85 SS eee 35 9 25 | 25 25 
Australia . 1 282 14) 268 25 SE 250 63 125 ee 
India. . 356 | 197 25 172 14 Netherlands......... 275 69 69 69 
Pakistan. . 112 55 9 46 4 United Kingdom... .} 1,300 236 562 9 ae 
Union of S. ‘Africa. 160 135 26 | 109 20 United States....... 2,750 688 |'9—1,926 |1'9—1,901 |19—418 
United Kingdom 146 bi 3 | 78 24 pe 
Other. ... 49 25 | 7 | 18 | — ee ‘ “4 e 

} | Notes to tables on international institutions : 

Latin America, total 720 | 570 64 506 | 26 ! Currencies include demand obligations held in lieu of deposits. 
es 169 166 | 16 151 2 2 Represents principal of authorized loans, less loans not yet effective, 
Colombia. . . 111 89 | 19 71 | 3 repayments, the net amount outstanding on loans sold or agreed to be 
Mexico... 141 135 | 10 125 | 9 sold to others, and exchange adjustment. 

SG hss capes 298 179 20 159 13 > Excludes portions of capital subscriptions. 
+ Loans to dependencies are included with member. 
Asia (excl. Sterling area) ,total . 312 159 | 5 153 15 5 Includes also effective loans agreed to be sold but not yet disbursed. 
, | SRA gerne 107 37 4 33 2 © Includes $227 million in loans not yet effective. 
a 205 122 2 120 | 13 7 Includes $179 million not guaranteed by the Bank. 
8 U. S. Treasury bills purchased with proceeds of sales of gold. 
Africa (excl. Sterling area) 24 8 1 7 1 ®° Countries shown are those with cumulative net drawings of $25 
— |—— ———} — — million or more on the latest date. 
SS Ge 63,394 | 2,547 | 351 | 2,196 | 7201 10 Represents sales of U. S. dollars by the Fund to member countries 
a for local currencies, less repurchases of such currencies with dollars. 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 
Bank of England seme of pounds sterling) 
—<— Assets of banking department Liabilities of banking department 
Date —~ T Note —_—_——— 
Other Dis- circule- Deposits Capital 
Gold assets Coin Notes counts Securi- “on = and 
s (fiduciary and ad- ties surplus 
issue) vances Bankers’ | Public ECA Other 

1953—Dec. 30...... .4 1,675.0 2.4 55.4 4.9 338.1 1,619.9 290.2 14.9 70.4 18.2 

1954—Dec. 29 4 1,775.0 2.4 23.7 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 

1955—Dec. 28...... 4 1,900.0 2.3 10.7 37.7 299.6 1,889.6 245.2 12.0 3.2 71.7 18.1 

1956—Dec. 26 4 2,025.0 1.9 ey 11.0 267.7 1,997.7 203.6 2 ge Seater 74.9 18.1 

1957—Jan. 30.... 4 1,925.0 2.0 63.7 34.9 240.3 1,861.6 232.1 OR B..xinewn 76.0 18.3 

aay 4 1,925.0 2.0 52.0 15.8 261.0 1,873.4 225.2 Pee Bis isomns 73.7 18.5 
>. Pe 4 1,925.0 , 22.5 18.6 290.3 1,902.8 228.9 | 2 See 72.5 18.5 
Apr. 24..... .4 1,975.0 2.4 23.1 21.5 259.2 1,952.2 202.4 8, aa 74.5 17.8 
May 29...... 4 1,975.0 2.4 21.7 40.5 243.2 1,953.7 204.4 ie Aa ee, « cf, 18.0 
June 26 .4 2,000.0 2.4 14.9 32.6 268.4 1,985.5 216.3 “SRA 71.8 18.1 
July 31 .4 2,075.0 2.4 15.9 29.9 262.4 2,059.5 205.0 gp BE 73.9 18.3 
—— er 4 2,025.0 2.4 29.9 17.6 253.5 1,995.5 199.3 fee 74.2 18.5 
"i Sarr -4 | 2,000.0 2.5 32.9 15.1 271.0 1,967.5 216.8 i. 2 aaa 73.1 18.5 
Oct. 30 .4 | 2,000.0 2:3 33.4 13.7 288.7 1,967.0 234.6 Oe ere 75.7 17.8 
Nov. 27...... .4 | 2,050.0 2.4 48.9 19.8 260.3 2,001.4 226.9 8 ae 76.4 18.0 
i Se 4 2,150.0 2.4 22.4 21.0 263.6 2,128.0 199.5 a BPA 81.9 18.1 






































For notes see opposite page. 
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CENTRAL BANKS 223 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
- Bank of Canada (millions of Canadian dollars) 
956 . 
ea Assets2 Liabilities 
Yet 
. Date ss : 
a : Dominion and provin- : 
oe cial govt. securities Deposits Other 
,687 United Other _ Note liabilities 
200 States = assets circulation c kane and ‘ 
,697 ort- hartered | Dominion capita’ 
387 dollars coum Other baaies govt. Other 
942 
2 
Ee tree 54.9 1,376.6 893,7 112.0 1,599.1 623.9 51.5 29.5 133.1 
,929 soa wicnide cbs aceed 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
—14 OE SS Ee eee 57.4 1,283.8 1,093.7 | 185.2 1,738.5 $51.0 89.2 34.0 207.5 
SP BG sinc ce ncaxceaed 60.8 1,025.0 1,392.0 69.9 1,868.7 511.5 38.8 31.2 97.5 
ss ee ee 53.5 1,091.7 1,202.2 | 113.5 1,738.9 524.0 57.8 34.3 105.8 
el Sutin ckdae Lae weet 60.8 1,052.7 1,189.4 118.6 1.717.9 497.5 52.7 27.2 126.3 
Re ee 53.7 1,105.2 1,176.3 213.5 1,724.6 519.5 78.3 25.1 201.2 
ae pS SE eee 50.3 1,158.0 1,190.2 119.2 1,756.3 546.9 62.9 22.5 129.2 
6 a SOC so iene oc ecoman 52.3 1,165.9 1,185.1 188.7 1,751.5 526.3 43.9 32.0 238.3 
—— SESE rege oe - 57.3 1,213.3 1,194.3 210.3 1,784.3 545.5 44.4 28.9 272.1 
. fT ee eee 63.1 1,197.7 1,202.3 100.7 1,817.7 490.5 54.2 26.9 174.5 
d pO Sere 62.4 1,251.8 1,208.4 203.9 1,815.5 542.8 64.0 33.3 270.9 
— See ee 55.3 1,208.4 1,204.2 110.9 1,819.1 480.8 66.9 28.7 183.3 
oo SS eee 56.6 1,297.5 1,192.1 163.5 1,824.0 623.7 40.1 25.8 196.0 
re eT a ee 56.2 1,321.5 1,152.0 252.8 1,828.0 543.4 64.3 30.7 316.1 
66 eee oe 63.5 1,246.2 1,217.5 131.5 1,903.7 517.6 35.4 31.2 170.8 
25 pasate oe ; 
ee Bank of France (billions of francs) 
15 | 
oats Assets | Liabilities 
23 Date Advances to | | Deposits 
<3 | Domestic bills | Other 
Foreign Government Other Note liabil- 
Gold ex- eneets circula- | ities 
ig” | change Open tion Gowen: and 
enarioet Special Other | Current| Other ment Other‘ | capital 
1953—Dec. 31..... 2... cccee 201.3 15.4 292.5 61.1 891.6 | 200.0 | 679.8 170.0 | 2,310.5 (5) 144.9 56.3 
ive, 1954—Dec. 30.............. 201.3 57.3 236.8 48.9 1,130.2 | 195.0 | 617.6 | 277.2 2,538.5 .l 157.8 67.9 
ss SS eee 301.2 200.2 | 226.7 45.2 1,194.7 | 190.0 | 539.8 336.8 2,820.0 (5) 142.9 71.8 
1956—Dec. 27........-..00: 301.2 49.6 | 289.2 30.5 1,753.7 | 179.0 | 479.8 236.4 3,046.9 (5) 173.8 98.8 
| ae 301.2 33.0 | 270.3 26.8 1,759.5 | 175.0 | 479.8 233.8 3,045.0 1 149.4 84.9 
ed. | Se 301.2 32.9 317.4 25.0 1,735.7 | 171.3 | 479.8 245.7 3,065.8 (5) 161.1 82.2 
> eet 301.2 23.1 310.3 27.6 1,836.8 | 175.0 | 479.8 192.6 3,051.6 a 214.3 80.6 
See 301.2 12.2 325.2 24.9 1,871.9 | 158.3 | 479.8 196.9 3,044.1 | 222.7 103.6 
| ares 301.2 12.0 322.9 20.2 1,948.1 | 175.0 | 479.8 192.4 3,106.9 1 263.1 81.6 
525 eee 201.2 12.0 | 274.9 16.1 2,014.1 | 175.0 | 594.1 267.0 | 3,130.0 1 330.9 93.6 
OY eae 201.2 11.9 | 273.6 7.3 2,027.1 | 175.0 | 752.1 306.6 | 3,238.3 on 397.7 118.9 
‘ies ee 201.2 11.9 307.2 6.2 1,931.4 | 175.0 | 789.8 | 271.1 3,219.7 1 376.6 97.4 
SS ear 201.2 11.9 322.7 18.3 1,886.7 | 175.0 | 804.8 266.2 3,214.4 (5) 359.5 112.9 
— = Sarees - > 201.2 12.0 315.2 44.0 1,914.9 | 175.0 | 829.8 341.1 3,292.5 (5) | 417.0 123.6 
S| =e 1.2 12.0 | 282.0 44.6 1,893.9 | 175.0 | 820.1 296.2 3,139.9 (5) | 467.1 118.0 
PN Mieiesuscuvand 3201.2 11.9 290.2 52.3 1,951.2 | 175.0 | 796.4 /|3295.0 3,174.9 | 475.3 122.9 
| | 
1957 1956 : 1957 1956 
Central bank, monetary unit, Central bank, monetary unit, 
— and item and item 
Dec. Nov. Oct. Dec. Dec. Nov. Oct. Dec. 
} 
— Central Bank of the Argentine Republic | | Commonwealth Bank of Australia 
1 (millions of pesos):6 (millions of pounds): 
. Gold and foreign exchange (net)... a Se. pee A Gold and foreign exchange...... 475 469 468 325 
Net claim on Intl. Fund’?......... ~ ee The ae Checks and bills of other banks. . 5 3 3 7 
- Advances to Government......... i calis acaipindaaihesenae « Securities (incl. Govt. and Treas- 
Government securities............ EL EEE Rg ck wihheesscecbed 519 497 503 557 
_ Loans and discounts.............. | EER SARS, “Oe a Se 24 22 25 41 
SRE hn kd cee ce ove ceceet EE CLR Fe Note circulation................ 425 389 387 421 
Currency in circulation........... aan 0.3 obs ecuiebematre ss oe its of Trading Banks: 
Deposits—Government........... SR. de-ene Es 6 caw 0 WEe.o-6 86% EN ahh. 6a: eia. + nite dando a ¥ 08% 340 340 340 270 
tute Kin ae 0 ae4 SE, wiv ¢w ecakrewiaciene qovnw RETA PE Rapite es 22 25 32 24 
RS EE oA SS Other liabilities and capital...... 235 237 240 215 
Other liabilities and capital........ ES A ES 
Notes to central bank table on this and opposite page: © Under the banking reform, effective Dec. 2, 1957, the Central Bank 
! Notes issued, less amounts held in banking department. has been reorganized. The balance sheet has been substantially modified, 
2 Gold was transferred on May 1, 1940, to Foreign Exchange Control and figures are not comparable with those shown previously. —=_— 
Board in return for short-term Govt. securities (see BULLETIN for July 7 This figure represents the amount of the country’s subscription to 
1940, pp. 677-78). the Fund less the bank’s local currency liability to the Fund. 
3 Other assets include 100.0 billion francs of gold loaned to Stabiliza- Nore.—All figures, including gold and foreign exchange, are compiled 
tion Fund. ; : laisie , from official reports of individual banks and are as of the last report date 
4 Includes Economic Cooperation Administration. of the month. For details relating to individual items, see BULLETIN for 
5 Less than 50 million francs. April 1955, p. 443. 
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1957 1956 1957 1956 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
Dec. Nov. Oct. Dec. Dec. Nov. Oct. Dec. 
Austrian National Bank (millions of National Bank of eee. 
illings) : Foreign exchange (net).......... 142 146 141 172 
OE eee ,647| 2,660) 2,129 1,752 Foreign exchange Srabilization 
Foreign exchange (net).......... 10,334; 10,409) 10,963 Fun d) 148 163 186 162 
and discounts............ ,358| 5,879) 5,852 —13 —13 > Sr ren 
Claim against Government....... 1,532} 1,342) 1,342 72 69 60 42 
Bccccecccecvecceeoecd 821 823 619 170 154 145 113 
DE. ccceccnvccedenn 15,403) 15,031) 14,835 71 75 78 74 
Deposits—Banks............... 2,392} 2,060) 2,183 468 435 434 452 
i eiuiekiecceda wi 937; 1,044 , 066 226 256 288 223 
ear 1,055} 1,040 898 32 37 36 23 
Other liabilities and capital ee: a 1,938) 1,923 
National Bank of Belgium (millions of 
francs): 
iiknenekeeeeineeevrhese sewed 45 ,664| 43,758) 43,820 68 68 68 68 
Foreign claims and balances (net).| 10,740) 9,192) 8,184 975) 828 796 692 
Loans and discounts. ........... 11,820) 13,130 252 156 211 189 
Consolidated Govt. debt......... 34,456) 34,456 491 485 499 498 
GG Sn cewedeisvccccces 9,430; 9,023 2,982; 3,002) 3,022 3,051 
CN nc k66000t eee cceecs 7 8,728 708 827 774 1,021 
Note circulation. ...........0... 110,862 2,432} 2,276) 2,242 2,372 
its— Ms dwotanedusel . 1,461 1,473) 1,479 1,461 
in duntedhene &esse Other. . 1,308; 1,346) 1,384 1,412 
Other liabilities and capital... . 4,875 3,399 Other liabilities and capital . Kaleud 276 271 266 274 
Central Bank of ivia— Monetary 
dept. (millions of bolivianos): Central Bank of the Dominican Re- 
Gold at home and abroad....... 7,714 '668| public pepe of pesos): 
Foreign exchange (net). ...... ° Se TE ig REDE sabe 11,405) 11,405) 11,405) 11,396 
and discounts............ 307,255) 195,858 exchange (net).......... 13,052| 13,831] 14.746] 13.928 
GR ME ccccccccccccsces 7,918 5,170 Net clam on ta ee ae ,500} 2,500) 2,500 2,500 
I . .50066000n0eewe 10,193) 11,678 Loans end Ms s2cbeesee a 10,508} 4,921) 4,779 5,988 
i ac cccenenscaeue 177,071) 160,015 inane Gacthneateee ,830| 7,830) 7,830 8, 360 
Pintetekéenecseapaceoesa , 508 ‘i + cehabniine 6-0 sonkeseoe 26,073) 25,759} 25,805} 19,907 
Other liabilities and capital 156,777; 31,186 Note Cirowmlatiom. 2... ccccccccce 55,149) 50,412) 48,776) 50,778 
Central Bank of Ceylon (millions of and Ok MRS 12,323} 11,919) 14,449 7,899 
ee Other liabilities and 3,897; 3,914) 3,839) 3,402 
oreign exchange............... 591 591 605 737|Central Bank of Ecuador (millions of 
Agua hs 6eseveccet 33 56 BEE sucres): 
Ge EEE ascceccccccccess 53 48 50 11 it tenedintthinaiedescesc +s 325 325 325 325 
Diet he ne ena neened 11 13 22 7 Foreign exc Fe 79 82 75 29 
Currency in circulation.......... 475 463 472 443 Net claim on Intl. Fund!........ — 37 — 37 —37 38 
ich abeeinadliva 6 8 4 67 Credi overnment........... 472 466 470 513 
Cebsvevreced 90 116 110 150 Pt ihhccebheasncced 376 349 354 296 
Other liabilities and ‘capital bastens 116 120 118 95 Other assets......... pide se ceed 238 269 281 271 
—— of Chile (millions of Note ~~ tion. . ‘rive dei ated oa 745 pin. = 
pesos): and deposits— banks 222 3 
DA tihthndkaedoneesd es esniesee 5,765| 4,371) 4,846 7,314 eebenbed 184 170 172 165 
ye 1 exchange ee 707 765 717 1,551 Other liabilities and 253 317 322 326 
on Intl. Fund!........ ,044/ —1,356|—1,356 19 or Bank of Egypt (millions of 
cam for member banks... . . 15,621} 15, "014 17,385 8,725 ds): 
Loans to Government........... 26,077] 26,077| 26.077 18,537 P°Gold... oa ae baihteeenatcws 66 66 66 66 
Other loans and discounts. ...... 57,986] 55,741| 54,166) 37,381 Foreign 9800t8........scecseeees 81 89 90 109 
SP iden teccsecceesccawa 31,849) 24,682) 26,462) 26,830 tian Govt. securities. ....... 190 190 184 150 
Note ciroulation...............-. 80,529) 70,532) 70,614 64.416 and other accounts (net). —40 — 48 —49 —10 
Deposits—Bank................ ,9il ,48 , 320 7,557 Loans and discounts............ 42 42 41 42 
nn. eecihne p-++-f 5,110) 3,070) 6,149 3,101 CR ekebccececencecceed 4 3 3 4 
Other liabilities and capital...... 41,410) 46,110) 45,213) 25,283 Note ciroulationf........ccccees: 207 213 212 223 
Bank of the Republic of Colombia (mil- Deposits— tian Government 12 10 4 5 
I i i a oe ee ee SRK he or apy aR 102 100 99 3114 
Gold and foreign exchange...... . 358 319 286 329 Other liabilities and capital...... 20 20 20 19 
Net claim on Intl. Fund!........ $2 52 52 52\Central Reserve Bank of Salvador 
Loans and discounts............ 1,491; 1,399) 1,312 684) (thousands of co ) 
Govt. loans and securities. ...... 630 626 6 638 0 ES pen 78,568) 78,578) 78,602) 70,283 
in he cdkeveeueukese 328 299 281 128 Foreign exchange (net).......... 16,383) 18,141) 26,263) 18,118 
Note circulation. ........0.c00. 1,203 983 927 964 Net claim on Intl. Fund!........ 4,688) 4,688) 4,687| —4,677 
| TONY ES POLL CPOE: 864 905 830 $52 Loans and discounts............ 102,078) 92,276) 86,202) 97,803 
Other liabilities and capital...... 792 806 793 315 Govt. -_ and securities. ....... 10,157; 9,323) 10,538) 16,616 
Central Bank of Costa Rica (millions lh OE ES TE si ,365| 9,087) 8,012 6,784 
of colones): Note pm Ee ae 109,296} 99,587) 95,718] 109,682 
Citi didheeabenn ie tecee dade 12 12 12 12 Se eee ae eee 97 ,077| 99,358)105,707| 83,291 
Foreign exchange............... 54 47 53 54 liabilities and capital... ... 12,866) 13,148) 12,879) 11,954 
Net c on Intl. Fund!........ 7 7 7 7| Bank ¢ ee (millions a Te 
Loans and discounts............ 168 155 135 = i PR eee th ake apple 7,850; 7,850) 7,850 7,849 
Seb teeSor nner sot ected 15 15 16 18 Nene aiecd liabilities (net) .} 29,878) 30,098) 27,913) 20,926 
i aceceh ebbsccnedeceed 30 33 31 22 Loans and discounts............ 9 31,683) 28,403} 49,448 
SE 182 163 157 164 Securiti overnment......... 13,750) 16,250) 16,250) 17,500 
Demand deposits............... 48 48 41 Ce : Se Se Pa ee eh de cee ,258; 1,451) 1,474 1,7 
Other liabilities and capital... ... 56 58 56 36 reas Couboek ov decied ‘ 16,697; 16,619} 10,715 
National Bank of Cuba (millions of Note circulation................ u 57,477| 54,094) 60,735 
s): | Beers eee ec ERIE CHEM RD SR 8,111} 7,069) 5,414) 13,077 
Re Se 136 136} 136 136| Other liabilities and capital... .. . 40,333) 39,481) 39, ,420 
’ Revised. 3 Includes figure for Sudan Government. 
1 This figure represents the amount of the country’s 1» Gtarniptae to the Nore.—All figures, including gold and foreign exchange, are compiled 


Fund less the | bank’s local currency liability to the 
2 For last available reports for Czechoslovakia a Hungary (March 
and February 1950, respectively), see BULLETIN for September 1950, 


pp. 1262-63. 


from official reports of individu 
of the month 


banks and are as of the last report date 
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CENTRAL BANKS 225 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
56 
1957 1956 | 1957 1956 
Central bank, monetary unit, = Central bank, monetary unit, 
oC. and item | and item aad 
— Dec. Nov. Oct. Dec. Dec. Nov. Oct Dec. 
172 German Federal Bank‘ (millions of ‘Bank ‘ed spenel (thousands of pounds): 
German marks): GOld... wreccccececrcoccscccees 6,269| 6,274) 6,266) 8,442 
162 | ot Te ss ESE 10,691) 10,655 6, 231) feasts PE. wi nnceececed 88,211} 88,158) 95,760) 91,711 
pees ee Sree 13,436) 13,634) 11,824) Clearing aesoume Nib <2 ccwa -11,688/—11,787|-10,094) -7,745 
42 i Cee ER oo 0 pc cccccvebicest< 839) 1,035 3084 Loans and discounts............ 51,601} 47,871) 37,706) 35,124 
113 Loans to Government...........J.....-- 3,475} 3,432} 4,225 Advances to Government........ 77,640) 71, ,483) 117,136 
74 EEE OTE SS 1,070) 1,176 1,063 Other Govt. accounts........... 131, 137)136,214)133,935| 59,773 
452 Oe ae 16,402) 16,074) 14,511 Govt. securities. .......ccccccces 148 , 709/148 ,699/149 045) 151,654 
223 Deposits—Government..........J.....-- 4,428) 5,218 4,123 Ge i icaticceneshencehded 6,533) 13,056) 13,306) 9,613 
23 PSS RAK 5,397| 5,341 5,140 Notes and coin in circulation. ... .J242,826|249 , 550/247, 301) 239,865 
CESS ST 526 681 290 Deposits—Government.......... ,082) 29,433) 35,49 32,853 
Other liabilities and capital.......J....... 2,757| 2,617 2,363 Sb csviskenecwed 1206 , 140} 189 , 142/183, 166] 179,151 
Bank of Greece (millions of drachmae): Other liabilities and capital. ..... 25,365} 31,925} 30,449] 13, 838 
68 Gold and foreign exchange (net)..]....... 5,479| 5,330) 5,781\Bank of I ed (billions of lire): 
692 Loans and discounts. ...........Je...++: 212 192 201 SLs Gita eck bheetssaketavend 4 4 4 4 
189 Advances—Government.........]....... 4,949) 5,366) 7,102 Sota SO sis ccatbaebawd 71 71 71 71 
498 | EE TRUK 5,749} 5,568) 4,969 Advances to Treasury........... 567 567 567 567 
O51 EET: EER: 2,600} 2,555 1,888 Loans and discounts.,.......... 486 455 472 535 
021 Note circulation............+20-Pesecees 6,601} 6,723) 6,150 I 65s 0cvnseranvded 417 415 405 406 
372 Deposits—Government..........f...+++- 1,158) 1,112 846 Cy eee 1,289) 1,188) 1,098) "1,054 
461 Reconstruction and et CLS 6 5.66 cnccbave ved 1,914) 1,716) 1,701 1,818 
412 SE On 0 «000 ce abadesas 3,680} 3,676) 7,287 Deposits—Government.......... 9 10 10 8 
274 GRIME St aR 5,860} 5,632 Seen SS IN 645005 eee ene 166 140 136 123 
Other liabilities and capital. .....]....... 1,689) 1,866 1,814 | RSS 548 652 594 503 
Bank of Guatemala (thousands of Other liabilities and capital...... 197 181 177 7184 
ome: |Bank of Japan (billions of yen): 
396 ad a Se 27,276| 27,277| 27,238) | EER RRS (6) (6) () (6) 
28 Foreign exchange (net)..........J....... 37,438] 34,907| 36,432 Loans and discounts............ 552 $37 534 143 
500 Gold contribution to Intl. Fund. .]....... 1,250) 1,250 1,250 a 387 257 251 587 
88 Rediscounts and advances.......]....... 16,908} 17,592) 11,789 SOS eS 145 146 138 232 
60 OE ETE Ee ae 42,252) 41,083) 43,953 Note circulation... ......sccccees 837 684 665 785 
107 Circulation—Notes............-9...--0: 62,082) 61,070) 58,517 Deposits—Government.......... 46 48 41 54 
78 ae ere 4,434) 4,363 4,168 omg CAWaersecanek Ge¥ 76 83 86 31 
99 Deposits—Government..........].......- 9,704} 10,090} 4,809 Other liabilities................. 126 127 132 92 
02 Se NES 23,401| 21,841) 28,494|/Bank of Mexico. (millions of pesos): 
Other liabilities and capital......]....... 25°502 24,745| 24,674 Monetary reserve?......ccccccccbecscees 1,874) 1,851 1,965 
National Bank of Hungary 2 “Authorized” holdings of secu- 
25 Reserve Bank of India (millions of "ES ea Eee My ASC 4,958] 4,583) 5,522 
29 rupees): Bills and discounts..............J--++-+- 856} 1,039 872 
38 Issue department: ECR SET 555 685 281 
13 Gold at home and abroad..... 1,178} 1,178} 1,178 1,178 SR AG ER 5,403} 5,325 5,611 
96 Foreign securities............. 2,752} 2,802) 3,117 4,473 Demand liabilities. ...........0.$eeeeee- 2,092) 2,078 2,251 
71 Indian Govt. securities........ 9,973) 9,823) 9,508 7,853 Other liabilities and capital......]....... 748 755 779 
52 NSE PIS 1,331} 1,351) 1,337) 1,248|Netherlands Bank (millions of 
30 Note circulation.............. 15,068] 14,787] 14,862) 14,661] guilders): 
65 Banking department: Gol 3,192 
26 Notes of issue department. .... 165 367 278 91 4 
Balances abroad. .......cccee- 224 293 154 826 718 
Bills discounted............+.- 27 11 38 33 345 
56 Loans to Government 350 290 499 73 825 
9 URE SITE. 065 os ns ooes .e ef 3,215] 3,281] 3,282) 1,823 420 
50 A SRE ER Ey 2,509} 2,816] 2,822) 1,372 4,073 
10 Other liabilities and capital..... 1,472| 1,426) 1,428 1,475 252 
+2 Bank Indonesia (millions of rupiahs): 368 
4 Gold and foreign exchange (net). . 247 532 875 608 Other 587 
3 Loans and discounts............ 84 792 44 083 Other liabilities and capital... ... 223 216 211 223 
5 Advances to Government Reserve Bank of New Zealand (thou- 
4 Pe em 5 801} 1,209) 1,022 5 sands of tA. 
9 Note circulation...........-+2+:- a SS ee Pe 6,162) 6,162) 6,162} 6,162 
eS Ser oe Foreign exchange reserve........ 11,467} 20,126) 32,127) 29,457 
ee or : Loans and discounts...... roe ee 36,960) 35,088) 31,986) 25,894 
3 Other liabilities and capital...... 3, '087| 2.954 3,157 1,429 Advances to State or State un- 
8 Bank Melli Iran (millions of rials): Scan evsccesebveatien 57,147| 56,139) 47,160] 51,298 
7 BERS, 2 5 eRe rr 4,533) 4,533) 4,533 4,242 Ph cb.506 cccccsevucded 53,142) 38,124) 38,124) 53,173 
3 Foreign exchange............... 1, 1,115 500 534 ae vc ccctecsocmed 1,580} 1,384) 1,436} 2,304 
6 Gold contribution to Intl. Fund. . 663 663 663 282 POCO GI, coccccccccccusd 86,831| 78,277) 74,141) 83,257 
4 Govt.-secured debt.............. 7,923} 7,923) 7,923 7,623 Demand deposits............... 69,392) 68,827) 73,096) 73,565 
2 Govt. loans and discounts....... 12,956) 12,515) 11,489) 11,945 Other liabilities and capital...... 10,235} 9,919) 9,758) 11,466 
I Other loans and discounts. ...... 7,455) 7,409) 7,137 6, 537|Bank of Norway (millions of kroner): 
4 eels ocsckitesocnees 15,513} 16,213] 17,381] "4,316 UF ea SSPE 210 208 244 
Note GCHCUIBUIOR . 0.0. ccccccveccs 12,412) 12,416) 12,063) 11,097 Foreign assets (net)..........++-feeeee-s 203 215 181 
? Deposits—Government.......... 6, 6,562} 8,097) 4,574 Clearing accounts (net)..........J....... —14 4 —68 
5 FERRET fr? 1,580} 1,613) 1,612) 1,329 Loans and discounts............Je.-+++ 84 82 116 
3 0 ae 18,983) 18,842) 16,841) 15,030 Se ee er 104 104 107 
) Special Account—Profits of reval- Occupation account (net)........J-...... 5,545| 5,545) 5,546 
: SS” 5, «SS AF ‘i. at. a. ae | EES RE RIE i ERE 134 137 125 
} Other liabilities and capital... .. 3,932; 3,827 ,902 3,448) Note circulation.............ss.Jess+--- 3,273) 3,276 3,502 
} Central Bank of Ireland (thousands of Deposits—Government..........J......- 1,451} 1,383] 1,167 
4 pounds): DRE 6 a's cad cxee's ee Upsmeny ed 327 493 608 
) Ss Pre eee ee 2 2,646) 2,646] 2,646) PN iendcuss ode decaetes 1 1 26 
ET ores ee 77,530) 75,115) 74,215) 72,774 Other liabilities and capital......]....... 1,215} 1,142 948 
PO MED, oct dvcncticeddas 80,176) 77,761) 76,861) 75,420 
| 
4On Aug. 1, 1957, the Land Central Banks ae the Berlin Central .0275557 to .0117316 grams of fine gold per rial. 
Bank were merged with the Bank of German Sta tes (Bank deutscher 6 Holdings in each month were 448 million yen 
Lander) and the latter became the German Federal Bank (Deutsche 7 Includes gold, silver, and foreign exchange + a required reserve 
Bundesbank). (25 per cent) against notes and other demand liabilities. 
5 Includes (1) gold and foreign exchange in banking department and For other notes see opposite page. 
(2) in May 1957, the profit resulting from revaluation of gold from 
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1957 1956 1957 1956 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
Dec. Nov. Oct. Dec. Dec. Nov. Oct. Dec. 
State Bank of Pakistan (millions of pul as Sweden (millions of kronor): 
ae eee eee ee ee Ee 483 500 497 586 
Issue department: on ee SP 1,227; 1,184) 1,258 1,072 
Gold at home and abroad..... 115 115 115 115 Net on Intl. Fund!........ 129 129 129 129 
Foreign eit ~—Seee 4 666 663 658 1,057 Swedish Govt. securities and ad- 
Tapeh 57 57 57 57 vances to National Debt Office?.] 5,050) 4,477 , 561 4,390 
Pakistan Govt. “a nainiekbenl 2,124) 2,046) 1,902 1,653 Other domestic bills and advances 89 172 16 21 
India currency.........+-+++++ 430 430 430 430 tt indi chaaeee kona 960 921 917 ,038 
PE pcieetbccoehes ceed 45 49 53 "56 OO 5,840; 5,542) 5,504 5,598 
Notes in eomien SAR. 3,368; 3,248) 3,128 3,264 d deposits—Government . 273 49 74 260 
Banking Other........ 141 64 56 244 
Notes of issue ——_- pelherae 70 113 88 103 Other liabilities and capital... ... 1,683) 1,727) 1,745 1,134 
Bilis discounted. ........2.00> 1 | eae 10/Swiss National Bank (millions of 
Loans to Government......... 119 61 2 2} francs): 
En stiennnderbees< 957 998; 1,055 671 SS eer 7,384| 7,283) 7,348 7,103 
nt akin noe niihe 09.004 1,012} 1,032) 1,016 616 Foreign exchange............... 781 561 546 627 
Other liabilities and capital.... 136 141 130 170 Loans and discounts............ 278 180 159 459 
Central Bank of Paraguay (millions ‘of CO Se 116 94 103 135 
guaranies): (Sept.)* ON 5,931; 5,709) 5,616) 5,810 
SN a a See 15 il SE cdc vccpecevceced 2,393; 2,169 , 302 a 
ay «by eee Sere Seer 655 460 Other liabilities and capital...... 234 240 238 
Net claim on Intl. Fund!........f.....--|..esee: 113 53|Central Bank of the Republic of Turkey 
DRA Is once cccccdecncsesleccvons 1,669 1,620) (millions of pounds): 
Govt. loans and securities........J.....-s)..seeee 719 551 Cin ciasendeheeeee teeneveses 403 402 402 402 
8 (ES ST MRE 517 354 Foreign exchange and foreign 
EEE! EE POET er 1,227 FF Fee eee 461 475 242 
Deposits—Government..........f..-----)eeeeee 507 270 Loans and discounts............ 5,052} 5,153) 5,107) 4,079 
eG 270 267 i decttkiectad¢eeres pens 33 33 33 30 
Other liabilities and Loe Bee CE eere> 1,684 1,292 SE nnkas vaerbcoesceced 272 264 273 235 
Central Reserve Bank of Peru (millions INGOS GHOUERMOR. 2c ccc cccccccce 3,199) 3,345) 3, a 2,526 
of soles): TS eee 156 156 155 
Gold and _ reign exchange.......]......- 195 191 849 0 Se 2,103} 2,027) 2, O16 1,694 
Net claim on Intl. Fund!........]....... 67 67 67 Other liabilities and ‘capital vedas 783 786; 613 
Loans and discounts to banks....]....... 1,215} 1,203 716|Bank of the Republic of Uruguay (mil- 
Loans to Government...........J......-. 1,735} 1,708 1,390) lions of pesos): (July)* 
Es TT 1 107 135 A ES, ee 278 283 
sn cnbncedné CaUResebee 2,433) 2,456) 2,280 SRR, Ii Ae ae Spee 9 9 
ae Saar 670 607 638 Advances to State and Govt 
Other liabilities and capital......]....... 273 214 ell oe a ae 264 311 
Central Bank of the Philippines Other loans and discounts.......f.......)....... 615 545 
(millions of pesos): Oo Ge ae 797 939 
DSi ti adanies ctentcecenen il 40 40 43 EEE ee eee 559 582 
7 6 ne slnnniee &:icete’ 175 173 220 385 Deposi SSS SE eee 203 186 
Se ae aides oe win Baie aom eee 116 64 61 96 OS SS Ee eee 371 363 
emesis ech bececinars 785 754 713 451 Other liabilities and capital......J.......)....... 829 957 
CORT CTT TCL 168 168 163 156\Central Bank of Venezuela (millions 
eet ~~" neiditehigi ore tiee 4 745 711 703 692) of bolivares): 
ay 87 87 87 86 0 , & 1,999} 1,747 
Demand deposits. — eae 241 228 242 265 ene exchange (net).......... 2,247} 2,055) 2, 150) 1,045 
Other liabilities and capital... ... 182 173 165 87 i athhs cee sueeee so mec 202 180 193} 206 
Bank of Portugal (millions of escudos): ay NS oa ehiats chan coud 1,591; 1,484) 1,382) 1,290 
SE ra Spr 5,993 . 5,988 SS 632 450 559| 368 
Foreign exchange (net). .........J-...... 13,500) 13,517) 13,922 Other liabilities and capital... ... 2,225) 2,300) ©2,402) 1,339 
Loans and discounts............J......- 1,785; 1,851 1g + pare lye pT a my People’s Re- 
Advances to Government........]....... ,365| 1,363 1,379| public of Yugoslavia (billions of 
cata lg en eee a se RR ars): 
a ad dia ahee nad ¢ Hat 11,785; 11,840, 11,636 (a ee es 4) 4 5 
Demand deposits—Government. .]....... 1,922) 1,945 1,432 Gold contribution to Intl. Fund. .}....... 2 2 2 
i ee Serr 19 19 =e Sie 41 40 36 
| SESE RE 7,749| 7,741 8,511 Te = aan 775 776 1,065 
Other liabilities and capital......J....... 3,552); 3,512 3, Govt. ES Se 146 128 40 
South African Reserve Bank (millions EE See 54 63 81 
of =" Notes and coin in circulation.....]....... 128 117 95 
el ole eG bene sc ddcanenenn 77 77 76 79 EL ccc ceterce ete de uscess 400 401 271 
i CI ee 25) 25 30 $2 a | ee Seen 84 84 78 
Other bills and loans............ 40 30 25 25 Long-term liabilities one. Te Te 275 274 610 
Oo i dnnbabbacitn t+ aaed 56 54 55 48 Other liabilities and capital.......J....... 135 138 175 
Note circulation................ 120 116) 116 118|Bank for International . EN 
Dn ttansentensémnesss ote’ 56 53) 55 70} (millions of Swiss gold francs): 
Other liabilities and capital...... 22 18 16 16 |) Ss aap 505 438 399 547 
Bank of Spain (millions of pesetas): Cash on hand and with banks... . 59 52 58 49 
LA ck Giieblh peek wake. oaaesd 618 618 618 617 Rediscountable bills and accept- 
Se tncceckbnhseseenendseceed 318 323 323 323 Ss 6:560'4 042 ceones 496 637 711) 509 
Govt. loans and securities........] 14,006) 14,572) 16,191} 15,258 Time funds at interest........... 165 151 117) 67 
Other loans and discounts....... 61 ,639| 59,43 : 49 ,693 Sundry bills and investments. .... 596 601 789) 524 
cab 06 60900000 6eed ,771| 65,586) 65,918) 58,168 Funds = ~ a in Germany...... 297 297 297 297 
EEE 66,653) 62,570) 62,826; 55,821| Other assets..................:: 1 1 4 2 
Deposits—Government.......... 2,384, 4,10 " , 545 Demand wd deposits Gold Riteupeured 553 547 492) 633 
CRETE 12,366) 14,611) 15,580) 13,138 MOT Py 1,018) 1,084) 1,342) 832 
Other liabilities and capital... ... 64,948) 59,248) 60,929) 52,556 Long-term deposits: Special... . . . 229 229 229 229 
| Other liabilities and capital... ... 317 316 312 303 
© Corrected. ’ Revised. * Latest month available. Nore.—All figures, including gold and foreign exchange, are compiled 
1 This figure represents the amount of the country’s subscription to the from official reports of individual banks and are as of the last report date 


Fund less the bank’s local currency liability to the Fund. 
2 Includes small amount of nongovernment bonds. 


of the month. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 
[Per cent per annum] 







































































Central banks with new rates since June 1956 
Month effective : ; 
Neth- Switz- | United on: El 
Bel- Ger- “ : Swe- - >. | Can- In- Ja- | Philip- 102 % 
gium | France| many ecnie Spain | ‘Gen pa — ada dia | pan2 | pines | Chile a 
In effect June 30, 1956...... 3.0 3.0 5.5 3.00 3.75 3.75 1.5 5.5 3.00 3.25 8.03 ‘3 4.5 3.0 
a CTT e eS Se Eee. Sees Sf 1 OSE Ae ee Eee Set eee ef ee SR SR eee Sere 
SaaS ee ee oe a Tanai = | ee er eet fre SR SR Se eper ere TY 
Spe he Ase ees RE | Re ae) ae ec) eS Ee ers Seo: Tees < 
Re SS REARS, BS ee ye Re gg See meee 33.77 8 Ee are eee (ane 
Ee in a eee sae te ee Seek Ree Se ee ee Re SRE SEE RS SA ae 
a i. 6. se on deo ue oe lk ecokeears 2 a PE Se eee a Ae See ere fae Se ee eee 
re oO Se OR eee eee eS eee 5.0 0 2 eS? ee J fae 
ee! ee pee! Re ee Ce ie Se Per ee ct | ee |) a ee + ee 
Metis vs n<6 es vane vee dees 2 es ee eee ae ee ee See OS "eee 4.0 
eS re. RAY FART ee eee See Be Wsecien - £h * [Es |} eee eee eer 
ees OE Bley Se a See ee See aa: | SRS Se ee Ee eee 
eee Fi See Ep eavevdicasates 4.25 5.00 SR Se |) Se BS Pe Saat See 
pS SS Te ee OS & Bere Ak | ae: Rae See mae "| Se See ee RY MR 
eee ae ae 2 he SR RE SRR 7.0 | a eee 2 ee Soe 
_ Serer ees ee | NS SC a Re 9 SRS Seay Sr Oa eer 
Ores: Fee RS. See ee Sa eee Pee | Se Sen See Sere tae 
eo Se!) SS REE RR ST OR WOU ner. Soe Bate in ' | aE (i See eee: ee 
rs OS Se 3.5 | ESS EEC EERE ESE SE a Seen eee BI OR PL eee Meee 
In effect Jan. 31, 1958....... 4.5 5.0 3.5 4.50 5.00 5.00 2.5 7.0 3.50 | 4.00} 9.13 4.5 6.0 4.0 
Other selected central banks-——rates in effect on Jan. 31, 1958 
Area and Month Area and Month Area and Month Area and Month 
country Rate effective country Rate effective country Rate effective country Rate effective 
Europe: Europe—Cont. : Asia—Cont.: Latin America— 
Ps o0i a5 a 5.0 | Nov. 1955 Turkey...... 6.0 | June 1956 Thailand. ..| 7.0 | Feb. 1945 Cont. : 
Denmark... .. 5.5 | May 1955 } Asia Latin America: Venezuela May 1947 
CRED. cn cces 10.0 | May 1956 Burma...... 3.0 | Feb. 1948 Costa Rica2.| 3.0 | Apr. 1939 | All other: 
 } aa? 4.0 | Apr. 1950 Ceylon...... 2.5 | June 1954 Mexico...... 4.5 | June 1942 New Zealand.| 7.0 | Oct. 1955 
Norway...... 3.5 | Feb. 1955 Indonesia2 3.0 | Apr. 1946 ees & eas 6.0 | Nov. 1947 South Africa.| 4.5 | Sept. 1955 
Portugal...... | 2.5 | Jan. 1944 Pakistan..... 3.0 | July 1948 
| 
































1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial prot and /or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in the following note. 

2 Discounts or advances at other rates include: Japan—various rates 
depending on type of paper or transaction and extent of borrowing from 
central bank, including 8.40 per cent for discount of paper related to do- 
mestic commercial transactions (rate shown is for advances on commercial 
paper and miscellaneous collateral); Chile—rates in excess of 6 per cent 


are applied to rediscounts in excess of 50 per cent of the rediscounting 
bank’s capital and reserves; El Salvador—3 per cent for agricultural and 
industrial paper; Indonesia —various rates ding on type =< paper, 
collateral, commodity involved, etc.; Costa Rica—S per cent neal Ga 
related to commercial transactions (rate shown is for agricult and 
industrial paper); and Peru—4 per cent for ey paper and mining 
paper, and 3 per cent for most agricultural 
3 Since Nov. 1, the discount rate is set each week week at \ per cent above the 
latest — - tender rate for Treasury bills. 
4 Since May 16, this rate applies to advances against commercial paper 
as well as against government securities and other eligible paper: 


OPEN MARKET RATES 


[Per cent per annum] 





























Canada United Kingdom France Netherlands Sweden a 
Month ’ ’ 
Treasury | Day-to- Bashers Treasury | Day-to- ee Day-to- | Treasury | Day-to- Loans Private 
bills os | oo bills day oa day bills day up to | discount 
3 months!| money2 3 aoa 3 months | money deposits money? |3 months} money | 3 months rate 
I 5 5 665 04% 6 +90 del 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 .62 444-6 1.50 
Sass odsu cher ces cen 3.61 3.18 5.07 4.94 4.15 3.50 3.55 3.48 3.23 444-6 1.50 
3. 3.27 4.85 4.69 4.06 3.50 3.92 3.58 3.38 1.69 
3. 3.48 4.44 4.30 3.66 3.10 3.52 3.47 2.85 1.75 
a 3.65 4.25 4.07 3.55 3.00 4.10 3.61 3.50 1.75 
3. 3.69 4.18 4.01 3.59 3.00 4.61 3.63 3.50 1.75 
4 3.71 4.04 3.84 3.48 3.00 5.19 3.59 2.88 1.75 
ws 3.80 4.08 3.87 3.45 3.00 5.78 3.60 2.70 2.50 
. 3.72 4.06 3.85 3.45 3.00 7.82 3.81 3.08 2.50 
3.88 4.17 3.97 3.60 3.00 7.94 4.45 3.51 2.50 
2.96 5.40 5.42 4.33 3.80 5.77 4.86 3.64 2.50 
3.57 6.81 6.60 5.53 5.00 4.94 4.87 3.75 2.50 
3.52 6.78 6.54 5.63 5.00 4.87 4.66 3.35 2.50 
3.60 6.67 6.43 5.67 ee eer 4.64 3.33 2.50 





























1 Based on average yield of weekly tenders during the month. 
2 Based on weekly averages of daily closing rates. 


3 Beginning January 1957, rate shown is on private securities. Previous 
figures are averages of rates on government and private securities. 
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FOREIGN EXCHANGE RATES 





FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. 


In cents per unit of foreign currency] 










































































Argentina 
(peso) 
os Fase | Austria Belgium Canada Ceylon jae 
Pere (pound) | (schilling) (franc) (dollar) (rupee) (krone) 
Basic ential | Free 
A ee i ee 20.000 13.333 7.163 - a ape. 1.9878 102.149 20.903 14.492 
Dt sdcdenehidnseetuandmauaaneeeres 20.000 13.333 7.198 224.12 3.8580 2.0009 101.650 Ff 2 aaa 
OEE GREE BE NG RPE EE 20.000 13.333 7.198 223.80 3.8580 1.9975 102.724 Sk ar 
cs dni an tatek dated eh anaaaei ra ae 20.000 | 13.333 7.183 222.41 3.8580 1.9905 101.401 Pe lathbae oes 
RE PERE RE Ree 15.556 22.835 222.76 3.8580 2.0030 101.600 “ | Soe 
RRS 5.556 2.506 222.57 3.8539 1.9906 104.291 DE Bisdgts'ss 
ere rere 5.556 2.642 222.77 3.8570 1.9912 104.085 i 2 eae 
Feb. 5.556 2.681 222.96 3.8536 1.9900 104.334 ae 
| ae eRe BATE, ° 5.556 2.586 222.55 3.8536 1.9900 104.577 SE Bad o's. 
Pte ss nlcenebiiateds cacaeod 5.556 2.478 222.22 3.8536 1.9887 104.184 Pe 
| hE TT SS i aa a Pe 5.556 2.564 222.39 3.8536 1.9862 104.638 SS 
SE TAME Sa SR sae: 5.556 2.477 222.33 3.8536 1.9875 104.891  - 2 eer 
EE wie édevsedvest sound 5.556 2.365 222.14 3.8536 1.9908 105.150 eer 
Di hst oton~edinbewketh «Gece 5.556 | 2.303 221.73 3.8536 1.9865 105.470 i ae 
SR See 5.556 | 2.216 221.92 3.8536 1.9874 104.241 ee 
Piidieés Kdnelionwesnunstntaee 5.556 2.487 223.09 3.8536 1.9929 103.636 SE, Be cieike«o « 
kite tiinsine tener ereed 5.556 2.595 223.32 3.8536 1.9983 103.921 et 
itn « oo aie giem elm eenraaee 5.556 2.707 223.57 3.8536 1.9991 102.304 ee. Sicckede-» 
EER ASB = rr per 5.556 2.696 224.16 3.8536 1.9986 101.535 _ > - are 
; Germany : Malay- , 
. Finland France India Ireland Japan r Mexico 
Year or month (markka) (franc) — (rupee) (pound) (yen) (dollar) (peso) 
RRS 2 ee ee Fe .4354 - 0 ee 23.838 20.922 | es: 32.601 11.588 
ER SS eee .4354 cee Serer ee 21.049 SE By sc caewete-< 32.595 11.607 
Det Re dca athens x4 dntdavendaemad .4354 fF 7 eae 23.838 21.020 i. Tecweswade< 32.641 9.052 
SERENE rem i: .4354 Sh Go 23.765 - aes 32.624 8.006 
Rites fee dd kesa meh tae hae .4354  Unvksseeeds 23.786 20.934 279.57 .2779 32.582 8.006 
FOU. 6:6 baw 3, 3995 4.2856 4.2376 23.798 20.910 279.32 .2779 32.527 8.006 
NE oe dkinmanestdecvedietiseeban .4354 | PO ee 23.808 20.939 279.57 2779 32.529 8.006 
ES Hr ees ae 4354 "A Se ee F 23.797 20.947 279.81 .2779 32.561 8.006 
PE ee eee 4354 | CO eer 23.793 20.913 279. .2779 32.532 8.006 
ue bade kee be = 4354 | RB eae 23.790 20.890 278.89 .2779 32.512 8.006 
_ Se See 4354 8 ee 23.796 20.896 279.10 2779 32.526 8.006 
ERS Eee peer ee 4354 [_ 2a 23.798 20.896 279.02 2779 32.523 8.006 
Siti ie bh ante BR dia ew checks te cl 4354 _ ea 23.800 20.884 278.78 2779 32.495 8.006 
ys a dhe s be ekbtathactucuanel .4354 4.2857 4.2376 23.800 20.844 278.27 2779 32.431 8.006 
hh ie ckadess coaswas banal 3.3674 . 2858 .2375 23.800 20.858 278.51 2779 32.448 8.006 
RR een ee meee 3118 | . 2858 .2375 | 23.800 20.940 279.9 2779 32.556 8.006 
BNE Shi nets scdgebncssdeonnuat 3118 . 2858 .2375 23.800 20.951 280.26 .2779 32.580 8 006 
a Wialks ccccetiewaacdiahaen 3118 . 2858 2376 | 23.799 20.975 280.58 .2779 *32.644 8.006 
ee ee 3118 .2858 | 2376 | 23.795 21.050 281.32 2779 32.769 8.006 
Philip- : United 
Neth- New : Portu- South - Swit- ee 
Year or month erlands Zealand | ten | PA an gal Africa a. | eer zerland .~4 
(guilder) | (pound) oom (escudo) (pound) on | (franc) | (pound) 
| } | 
1952 26.315 276.49 | 14.015 49.675 3.4853 eee 19.326 23.148 279.26 
1953... 26. 340 278.48 14.015 49.676 3.4887 | Sepa 19.323 23.316 281.27 
| ee Te 26.381 278.09 14.008 49.677 3.4900 TS RE 19.333 23.322 280.87 
SP 26.230 276.36 14.008 49.677 3.4900 SS ee eee 19.333 23.331 279.13 
1956. ... 26.113 276.80 14.008 49.676 3.4900 (  . 4 pee 19,333 23.334 279.57 
26.170 276.56 14.008 49.693 3.4900 . 2 2 ee -| 19.331 23.330 279.32 
1957—Jan... 26. 106 276.80 14.008 49.677 3.4900 278.53 19.333 23.329 279.57 
ee 26.111 277.04 14.008 49.687 3.4900 BOD Aecccsdccese, ieee 23.308 279.81 
Mar...... 26.119 | 276.54 | 14.008 | 49.695 | 3.4900 | 278.26 |.......... | 19.333 | 23.318 | 279.30 
cae alain toad 26.137 276.12 14.008 49.695 3.4900 ULE, a ee | 19.333 23.329 278.89 
REESE Se 26.134 276.33 14.008 49.695 3.4900 SS SSeS | 19.333 23.335 279.10 
DE scsctcvengevant 26. 106 276.26 14.008 49.695 3.4900 OS eee 19.333 23.335 279.02 
De os Wied Gatiin owes 26.121 276.02 14.008 49.695 3.4900 TS 19.333 23.332 278.78 
et ae es laanen des wie 26.103 275.52 14.008 49.695 3.4900 Cf 2 | 19,329 23.335 278.27 
Sept 26.102 275.75 14.008 49.695 3.4900 Ee eS | 19.328 23.335 278.51 
hs csesimadetoas 26.287 277.21 14.008 49.695 3.4900 POS 2 ee | 19,328 23.335 279.98 
Se cndind einer’ aceaed 26. 363 277.49 14.008 49.695 3.4900 8 A es 19.32 23.335 280.26 
Dec. 26. 367 277.80 14.008 49.695 3.4900 (SS ee 19.328 23.335 280.58 
1958—Jan..... 26.373 278.54 14.008 49.695 3.4900 280.27 | 52.3810 | 19.328 23.334 281.32 
* Corrected 4On Aug. 12, 1957, the French authorities established an effective rate 


! Official rate. The basic and preferential rates were discontinued and 
e -_ official rate of 18 pesos per U. S. dollar became effective Oct. 
= b 
2 New free market rate became effective Oct. 28, 1955. 
3 Effective Sept. 16, 1957, the Finnish markka was devalued from 230 
to 320 markkaa per U. S. dollar. 


tions. 


all other transactions. 


5 Based on quotations beginning Jan. 


2, 1958. 


of 420 francs per U. S. dollar applicable to most foreign exchange transac- 
The rate of 350 francs per U. S. dollar will remain in effect for 
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Federal Open Market Committee 


Wm. McC. MartTIN, JR., Chairman ALFRED Hayes, Vice Chairman 
CaRL E. ALLEN H. G. LEEDY M. S. SZYMCZAK 
C. CANBY BALDERSTON A. L. MILLS, Jr. JAMES K. VARDAMAN, JR 
MALCOLM BRYAN J. L. ROBERTSON ALFRED H. WILLIAMS 

Cuas. N. SHEPARDSON 

WINFIELD W. RIEFLER, Secretary KARL R. Bopp, Associate Economist 
ELLIOTT THURSTON, Assistant Secretary ARTHUR W. MArGET, Associate Economist 
MERRITT SHERMAN, Assistant Secretary GEORGE W. MITCHELL, Associate Economist 
HowarpD H. HAcKLEy, General Counsel H. V. ROELSE, Associate Economist 
FREDERIC SOLOMON, Assistant General Counsel CLARENCE W. Tow, Associate Economist 
WoopDLiEF THOMAS, Economist RALPH A. YOUNG, Associate Economist 
THOMAS R. ATKINSON, Associate Economist ROBERT G. Rouse, Manager of System Open 


Market Account 


Federal Advisory Council 


LLoyp D. BRACE, BOSTON HoMER J. LIVINGSTON, CHICAGO, Vice President 
ADRIAN M. MASSIE, NEW YORK WILLIAM A. MCDONNELL, ST. LOUIS 
CASIMIR A. SIENKIEWICZ, PHILADELPHIA GORDON MURRAY, MINNEAPOLIS 
FRANK R. DENTON, CLEVELAND, President R. CROSBY KEMPER, KANSAS CITY 
JOHN S. ALFRIEND, RICHMOND WALTER B. JACOBS, DALLAS 
JOHN A. SIBLEY, ATLANTA FRANK L. KING, SAN FRANCISCO 

HERBERT V. PROCHNOW, Secretary WILLIAM J. Korsvik, Assistant Secretary 


Federal Reserve Banks and Branches 


District 1—_FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent Harvey P. Hood, Deputy Chairman 
Stanley M. Cooper Milton P. Higgins Harry E. Umphrey 
Oliver B. Ellsworth William D. Ireland Nils Y. Wessell 


Arthur F. Maxwell 


J. A. Erickson, President E. O. Latham, First Vice President 
Vice Presidents 
D. H. Angney Benjamin F. Groot 
Ansgar R. Berge Dana D. Sawyer 
George H. Ellis O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


John E. Bierwirth, Chairman and Federal Reserve Agent Forrest F. Hill, Deputy Chairman 
Charles W. Bitzer Cyrus M. Higley Howard C. Sheperd 
Clarence Francis Augustus C. Long Lansing P. Shield 


Franz Schneider 
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District 2—FEDERAL RESERVE BANK OF NEW YORK—Continued 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby Robert V. Roosa I. B. Smith, in charge 
John Exter Robert G. Rouse of Buffalo Branch 
M. A. Harris Walter H. Rozell, Jr. T. G. Tiebout 
H. H. Kimball V. Willis 
H. V. Roelse R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 
Vernon Alexander Daniel M. Dalrymple John W. Remington 
Leland B. Bryan Raymond E. Olson E. Perry Spink 


Ralph F. Peo, Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 


Henderson Supplee, Jr., Chairman and Federal Reserve Agent Lester V. Chandler, Deputy Chairman 
William B. Brosius Walter E. Hoadley, Jr. R. Russell Pippin 
Bayard L. England Lindley S. Hurff Geoffrey S. Smith 


Charles E. Oakes 


Alfred H. Williams, President W. J. Davis, First Vice President 
Vice Presidents 
Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 


Richard G. Wilgus 
District 4—-FEDERAL RESERVE BANK OF CLEVELAND 


BOARD OF DIRECTORS 


Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 
Aubrey J. Brown King E. Fauver George P. MacNichol, Jr. 
John A. Byerly Joseph B. Hall Paul A. Warner 


Charles Z. Hardwick 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 
Dwight L. Allen L. Merle Hostetler Martin Morrison 
Roger R. Clouse R. G. Johnson, in charge of H. E. J. Smith 
C. Harrell Cincinnati Branch Paul C. Stetzelberger 


J. W. Kossin, in charge of 
Pittsburgh Branch 


CINCINNATI BRANCH—BOARD OF DIRECTORS 


Roger Drackett W. Bay Irvine William A. Mitchell 
Anthony Haswell, Chairman Ivan Jett Thomas M. Wolfe 
Franklin A. McCracken 


PITTSBURGH BRANCH—BOARD OF DIRECTORS 


Lawrence O. Hotchkiss Ben Moreell John C. Warner, 
Frank C. Irvine Sumner E. Nichols Chairman 
Douglas M. Moorhead Irving W. Wilson 
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District 5—-FEDERAL RESERVE BANK OF RICHMOND 


BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent 


D. W. Colvard Joseph E. Healy 
Robert Gage L. Vinton Hershey 
Robert O. Huffman 


Hugh Leach, President 
Vice Presidents 


N. L. Armistead 

R. L. Cherry, in charge of 
Charlotte Branch 

J. Dewey Daane 


D. F. Hagner, in charge of 
Baltimore Branch 

Aubrey N. Heflin 

Upton S. Martin 


BALTIMORE BRANCH—BOARD OF DIRECTORS 


James W. McElroy 
J. N. Shumate 
John W. Stout 


CHARLOTTE BRANCH—BOARD OF DIRECTORS 


Charles D. Parker 
Ernest Patton 
I. W. Stewart 


Gordon M. Cairns 
Wm. Purnell Hall, Chairman 


George H. Aull 
William H. Grier, Chairman 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent 
Roland L. Adams William C. Carter 


W. C. Bowman Henry G. Chalkley, Jr. 
Donald Comer 


Malcolm Bryan, President 


Vice Presidents 

J. E. McCorvey 

R. E. Moody, Jr., in charge 
of Nashville Branch 

Harold T. Patterson 


J. E. Denmark 
H. C. Frazer, in charge of 
Birmingham Branch 
T. A. Lanford, in charge of 
Jacksonville Branch 
John L. Liles, Jr. 
BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
E. W. McLeod 
John C. Persons 
Selden Sheffield 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 
James G. Garner 
C. B. McLeod 
J. Wayne Reitz 


Robert M. Cleckler 
John R. Downing 


Linton E. Allen 
W. E. Ellis 


Alonzo G. Decker, Jr., Deputy Chairman 


Denver L. Morgan 
W. A. L. Sibley 


Edw. A. Wayne, First Vice President 


J. M. Nowlan 
James M. Slay 
Thomas I. Storrs 
C. B. Strathy 


Stanley B. Trott 
Clarence R. Zarfoss 


G. G. Watts 
T. Henry Wilson 


Harllee Branch, Jr., Deputy Chairman 


Joseph T. Lykes 
Pollard Turman 


Lewis M. Clark, First Vice President 


L. B. Raisty 

Earle L. Rauber 

S. P. Schuessler 

M. L. Shaw, in charge 
of New Orleans 
Branch 


John E. Urquhart, Chair 
Adolph Weil, Sr. 


Harry M. Smith, Chair 
McGregor Smith 
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District 6—FEDERAL RESERVE BANK OF ATLANTA—Contiaued 
NASHVILLE BRANCH—BOARD OF DIRECTORS 


Jo H. Anderson P. D. Houston, Jr. Frank B. Ward, Chairman 
Stewart Campbell V. S. Johnson, Jr. C. L. Wilson 
W. N. Krauth 
NEW ORLEANS BRANCH—BOARD OF DIRECTORS 
William J. Fischer J. Spencer Jones H. A. Pharr 
Frank A. Godchaux, III G. H. King, Jr., Chairman E. E. Wild 
D. U. Maddox 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent J. Stuart Russell, Deputy Chairman 
Robert P. Briggs William J. Grede G. F. Langenohl 
Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 


Vivian W. Johnson 


Carl E. Allen, President E. C. Harris, First Vice President 
Vice Presidents 
Neil B. Dawes C. T. Laibly A. L. Olson 
W. R. Diercks George W. Mitchell R. A. Swaney, in charge 
A. M. Gustavson H. J. Newman of Detroit Branch 
Paul C. Hodge W. W. Turner 
DETROIT BRANCH—BOARD OF DIRECTORS 
John A. Hannah, Chairman Ira A. Moore Ernest’ W. Potter 
William A. Mayberry C. V. Patterson J. Thomas Smith 


Raymond T. Perring 


District 8—-FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent J. H. Longwell, Deputy Chairman 
S. J. Beauchamp, Jr. Kenton R. Cravens Leo J. Wieck 
H. Lee Cooper J. E. Etherton Jesse D. Wooten 


Harold O. McCutchan 


Delos C. Johns, President Guy S. Freutel, First Vice President 
Vice Presidents 
Wm. J. Abbott, Jr. Darryl R. Francis, in charge Geo. E. Kroner 
Fred Burton, in charge of of Memphis Branch Dale M. Lewis 
Little Rock Branch Donald L. Henry, in charge H. H. Weigel 
of Louisville Branch J. C. Wotawa 
LITTLE ROCK BRANCH—BOARD OF DIRECTORS 
R. H. Alexander T. Winfred Bell, Chairman J. V. Satterfield, Jr. 
Donald Barger J. W. Bellamy, Jr. Waldo E. Tiller 


E. C. Benton 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continued 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman 
Philip Davidson 


Magnus J. Kreisle 
W. Scott McIntosh 
J. D. Monin, Jr. 


MEMPHIS BRANCH—BOARD OF DIRECTORS 


S. L. Kopald, Jr. 
Simpson Russell 
Frank Lee Wesson, Chairman 


John E. Brown 
J. H. Harris 


Merle E. Robertson 
John G. Russell 


John D. Williams 
John K. Wilson 


District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 


BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent 


John E. Corette Thomas G. Harrison 
F. Albee Flodin Ray C. Lange 
John A. Moorhead 


Frederick L. Deming, President 
Vice Presidents 


M. B. Holmgren 
A. W. Johnson 


Kyle K. Fossum, in charge 
of Helena Branch 
C. W. Groth 


HELENA BRANCH—BOARD OF DIRECTORS 


J. Willard Johnson Geo. N. Lund 


O. M. Jorgenson 


O. B. Jesness, Deputy Chairman 


Harold C. Refling 
Harold N. Thomson 


A. W. Mills, First Vice President 


H. G. McConnell 
M. H. Strothman, Jr. 
Sigurd Ueland 


Carl McFarland 
John M. Otten 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 


BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent 


K. S. Adams E. M. Dodds 
W. L. Bunten W. S. Kennedy 
Harold Kountze 


H. G. Leedy, President 
Vice Presidents 


R. L. Mathes, in charge 
of Oklahoma City Branch 


John T. Boysen 

George H. Clay 

P. A. Debus, in charge 
of Omaha Branch 

Joseph S. Handford 


DENVER BRANCH—BOARD OF DIRECTORS 


Stewart Cosgriff Ralph S. Newcomer 


Arthur Johnson 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 


Davis D. Bovaird, Chairman R. Otis McClintock 
Phil H. Lowery 


Joe W. Seacrest, Deputy Chairman 


Max A. Miller 
Oliver S. Willham 


Henry O. Koppang, First Vice President 


Cecil Puckett, in charge 
of Denver Branch 

E. U. Sherman 

Clarence W. Tow 

D. W. Woolley 


Aksel Nielsen, Chairman 
Ray Reynolds 


C. L. Priddy 
C. P. Stuart 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Continued 


OMAHA BRANCH—BOARD OF DIRECTORS 


Manville Kendrick 
William N. Mitten 


C. Wheaton Battey 
George J. Forbes 


District 11—FEDERAL RESERVE BANK OF DALLAS 


BOARD OF DIRECTORS 
Robert J. Smith, Chairman and Federal Reserve Agent 
John R. Alford John M. Griffith 
Lamar Fleming, Jr. D. A. Hulcy 
J. Edd McLaughlin 


Watrous H. Irons, President 

Vice Presidents 

W. E. Eagle, in charge of 
San Antonio Branch 

T. A. Hardin 

W. H. Holloway 


E. B. Austin 

Howard Carrithers, in charge 
of El Paso Branch 

J. L. Cook, in charge of 
Houston Branch 


EL PASO BRANCH—BOARD OF DIRECTORS 
Floyd Childress 
William R. Mathews 
Thomas C. Patterson 


F. W. Barton 
John P. Butler 


ItOUSTON BRANCH—BOARD OF DIRECTORS 


Betts W. B. Callan 
. Bryan, Jr. A. E. Cudlipp 
John C Flanagan, Chairman 


x 7 


SAN ANTONIO BRANCH—BOARD OF DIRECTORS 
E. C. Breedlove 
Burton Dunn 
Donald D. James 


Clarence E. Ayres 
J. W. Beretta 


James L. Paxton, Jr., 


Chairman 


Hal Bogle, Deputy Chairman 


J. B. Thomas 


Sam D. *Young 


W. D. Gentry, First Vice President 


T. W. Plant 

L. G. Pondrom 
Morgan H. Rice 
Harry A. Shuford 
C. E. Walker 


D. F. Stahmann 
E. J. Workman, 
Chairman 


S. Marcus Greer 


Tyrus R. Timm 


Alex R. Thomas, 
Chairman 
Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 


BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent 

Carroll F. Byrd Walter S. Johnson 

M. Vilas Hubbard N. Loyall McLaren 
John A. Schoonover 


H. N. Mangels, President 

Vice Presidents 

R. H. Morrill 

John A. O’Kane 

J. A. Randall, in charge of 
Portland Branch 


E. R. Barglebaugh, in charge of 
Salt Lake City Branch 

J. M. Leisner, in charge of 
Seattle Branch 

E. R. Millard 


Y. Frank Freeman, Deputy Chairman 


Reese H. Taylor 
Philip 1. Welk 


Eliot J. Swan, First Vice President 


H. F. Slade 
W. F. Volberg, 

in charge of 

Los Angeles Branch 
O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Continued 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 


Anderson Borthwick Leonard K. Firestone, Joe D. Paxton 
Robert J. Cannon Chairman James E. Shelton 


PORTLAND BRANCH—BOARD OF DIRECTORS 


Warren W. Braley John B. Rogers William H. Steiwer, Sr., Chairman 
J. H. McNally C. B. Stephenson 
SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
George S. Eccles Oscar Hiller Joseph Rosenblatt, Chairman 
Russell S. Hanson Geo. W. Watkins 
SEATTLE BRANCH—BOARD OF DIRECTORS 
Henry N. Anderson Lyman J. Bunting, Joshua Green, Jr. 
James Brennan Chairman S. B. Lafromboise 
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Federal Reserve Board Publications 


























Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated, 
remittance should accompany order and be made payable to the order of the Board of Governors of 
the Federal Reserve System. A more complete list, including periodic releases and additional reprints, 


appeared on pages 1447-50 of the December 1957 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
Functions. April 1954. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 


FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BusINEss StaTisTics. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 
per annum, 60 cents per copy, or 50 cents each 
in quantities of 10 or more of a particular 
issue for single shipment; elsewhere $7.00 per 
annum or 70 cents each. 


HISTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHART Book. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed above under Federal 
Reserve Bulletin, single copies 60 cents each or 
in quantities of 10 or more for single shipment 
50 cents each; elsewhere 70 cents each. 


THE FEDERAL RESERVE ACT, as amended through 
December 31, 1956, with an Appendix con- 
taining provisions of certain other statutes af- 
ey the Federal Reserve System. 385 pages. 

1.00. 


FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System. 1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SercTION 17—COMMON TRUST FUNDS. 
9 pages. 








CONSUMER INSTALMENT CREDIT—Six books (Parts I-IV) giving the results of an intensive study of 
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers 
by direction of the President, are being distributed through the Superintendent of Documents. 


Part I—Growth and Import, Volume 1, $1.25; Volume 2, $1.00 
Part Il—Conference on Regulation, Volume 1, $1.75; Volume 2, $.60 
Part I1I—Views on Regulation, $1.00 

Part IV—Financing New Car Purchases, $.60 


Requests and remittances for these six books should be directed to the Superintendent of Documents, 
Government Printing Office, Washington 25, D. C. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded 
by an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON Economic StTasiLitry. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
MAJOR DEPARTMENTS (Revised Indexes). No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 

New INDEXES OF OUTPUT OF CONSUMER DU- 
RABLE Goops. May 1954. 15 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
DEpPosITs ADJUSTED AND CURRENCY OUTSIDE 
BANKS. March 1955. 4 pages. 


A FLow-oFr-FuNDs SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL EsTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 

SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Reprints on a similar 
Survey are available from March, May, June, 
July, and August 1947 BULLETINS.) 

FINANCING OF LARGE CORPORATIONS, 1951-55 
June 1956. 9 pages. 

REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also similar reprint 
from April 1953 BULLETIN.) 


INDEX OF ELECTRICITY AND Gas OutTpuT. Octo- 
ber 1956. 15 pages. 


AGRICULTURAL LOAN SuRVEY. November 1956 
and January, February, and March 1957 BuL- 
LETINS. 52 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


BANKING AND MONETARY STATISTICS, 1957. (Se- 
lected series of banking and monetary statistics 
for 1957 only) February 1958. 7 pages. (Simi- 
lar reprints of 1954, 1955, and 1956 data, 
February and May 1955, February and May 
1956, and February and May 1957 BULLETINS.) 


INTERNATIONAL GOLD AND DOLLAR’ FLOWS. 
March 1957. 7 pages. 


1957 SURVEY OF CONSUMER FINANCES. March, 
June, and August 1957. 54 pages. (Similar 
Surveys are available for earlier years from 
1952, 1953, 1954, 1955, and 1956 BULLETINS. ) 


SUMMARY FLOW-OF-FUNDS AccoUNTs 1950-55. 
April 1957. 20 pages. 


SURVEY OF FINANCE COMPANIES, Muip-1955. 
April 1957. 17 pages. 


OWNERSHIP OF DEMAND Deposits. May 1957. 
6 pages. 
SURVEY OF COMMON TRUST FUNDs. June 1957. 


6 pages. (Also, similar reprint from August 
1956 BULLETIN.) 


INTEREST RATES IN LEADING COUNTRIES. August 
1957. 7 pages. 


WINNING THE BATTLE AGAINST INFLATION. Au- 
gust 1957. 12 pages. 


WoRLD PAYMENTS STRESSES IN 1956-57. October 
1957. 8 pages. 


REVISION OF MONTHLY DEPARTMENT STORE IN- 
DEXES. December 1957. 30 pages. 


BANK CREDIT AND MONEY IN 1957. February 
1958. 9 pages. (Also, similar reprint from 
July 1957 BULLETIN.) 


SEASONAL FACTORS AFFECTING BANK RESERVES. 
February 1958. 12 pages. 
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Index to Statistical Tables 


Acceptances, bankers’, 164, 165, 209 
Agricultural loans of commercial banks, 160, 162 
Agriculture, Govt. agency loans, 168, 169 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 156 
Corporate, current, 176 
Domestic banks, by classes, 157, 160, 162 
Federal business-type activities, by fund or 
activity, 168, 169 
Federal Reserve Banks, 151, 152 
Foreign central banks, 222 
Automobiles: 
Consumer instalment credit, 180, 181, 182 
Production index, 186, 190 


Bank holding companies registered as of Dec. 31, 
1957, list of, 211 
Bankers’ balances, 161, 163, 207 
(See also Foreign liabilities and claims reported 
by banks) 
Banking and monetary statistics for 1957, 204 
Banking offices: 
Changes in number, 202 
On, and not on, Par List, number, 203 
Banks and the monetary system, consolidated 
statement, 156 
Bonds (See also U.S. Govt. securities) : 
New issues, 174, 176 
Prices and yields, 165, 166, 210 
Brokers and dealers in securities, bank 
loans to, 160, 162, 206 
Business expenditures on new plant and 
equipment, 176 
Business indexes, 184 
Business loans (See Commercial and industrial loans) 


Capital accounts: 
Banks, by classes, 157, 161, 163 
Federal Reserve Banks, 151, 152 
Carloadings, 184 
Central banks, foreign, 220, 222, 227 
Coins, circulation of, 155 
Commercial banks: 
Assets and liabilities, 157, 160 
Consumer loans held, by type, 181 
Number, by classes, 157 
Real estate mortgages held, by type, 177 
Commercial and industrial loans: 
Commercial banks, 160 
Weekly reporting member banks, 162, 164, 208 
Commercial paper, 164, 165, 209 
Commodity Credit Corporation, loans, etc., 168, 169 
Condition statements (See Assets and liabilities) 
Construction, 184, 190, 191 
Consumer credit: 
Instalment credit, 180, 181, 182, 183 
Major parts, 180, 182 
Noinstalment credit, by holder, 181 
Consumer durable goods output indexes, 190 
Consumer price indexes, 184, 196 
Consumption expenditures, 198, 199 
Corporate sales, profits, taxes, and divi- 
dends, 175, 176 
Corporate security issues, 174, 176 
Corporate security prices and yields, 165, 166, 210 
Cost of living (See Consumer price indexes ) 
Currency in circulation, 147, 155 
Customer credit, stock market, 166 
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Debits to deposit accounts, 154 
Demand deposits: 
Adjusted, banks and the monetary system, 156 
Adjusted, commercial banks, by classes, 161 
Banks, by classes, 157, 163 
Type of holder, at commercial banks, 161 
Department stores: 
Merchandising data, 195 
Sales and stocks, 184, 194 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 156 
Banks, by classes, 157, 161, 163 
Federal Reserve Banks, 151, 152, 218 
Postal savings, 156 
Turnover of, 154 
Deposits, reserves, and borrowings, by class of 
member bank, 149 
Discount rates, 150, 227 
Discounts and advances by Federal Reserve 
Banks, 147, 151 
Dividends, corporate, 175, 176 
Dollar assets, foreign, 218, 219 
Dwelling units started, 191 


Earnings and expenses, Federal Reserve 
Banks, 200 

Earnings and hours, manufacturing indus- 
tries, 184, 193 

Employment, 184, 192, 193 

Export-Import Bank, loans, etc., 168, 169 


Farm mortgage loans, 168, 177, 178 
Federal business-type activities, assets and liabilities 
by fund or activity, 168, 169 
Federal Deposit Insurance Corporation, 
assets, etc., 168, 169 
Federal finance: 
Cash transactions, 170 
Receipts and expenditures, 163 
Treasurer’s balance, 170 
Federal home loan banks, loans, etc., 168, 169, 179 
Federal Housing Administration, 
loans, etc., 168, 169, 177, 178, 179 
Federal National Mortgage Association, 
loans, etc., 168, 169, 179 
Federal “.eserve Banks: 
Condition statement, 151, 152 
Earnings and expenses, 200 
U.S. Govt. securities held 
by, 147, 151, 152, 172, 173 
Federal Reserve credit, 147, 151, 152 
Federal Reserve notes, 151, 152, 153, 155 
Finance company paper, 164, 165, 209 
Foreign central banks, 220, 222, 227 
Foreign deposits in U. S. 
banks, 147, 151, 152, 156, 161, 163, 207 
Foreign exchange rates, 228 
Foreign liabilities and claims reported by 
banks, 214, 216, 218 
Foreign trade, 195 


Gold: 
Earmarked, 219 
Net purchases by U. S., 219 
Production, 218, 219 
Reserves of central banks and govern- 
ments, 220 
Reserves of foreign countries and international 
institutions, 221 
Stock, 147, 156, 219 
Gold certificates, 151, 152, 153, 155 
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Govt. debt (See U. S. Govt. securities ) 
Gross national product, 198, 199 


Home owners, Govt. agency loans, 168, 169 
Hours and earnings, manufacturing indus- 
tries, 184, 193 


Industrial advances by Federal Reserve 
Banks, 151, 152, 153, 154 
Industrial production indexes, 184, 185, 190 
Instalment loans, 180, 181, 182, 183 
Insurance companies, 167, 172, 173, 178 
Insured commercial banks, 159, 160, 202 
Interbank deposits, 157, 161, 163 
Interest rates: 
Bond yields, 165, 210 
Business loans by banks, 165 
Federal Reserve rates, 150, 154 
Foreign countries, 227 
Open market, 165, 227, 209 
Regulation V loans, 154 
Stock yields, 165, 210 
International capital transactions of the 
U. S., 214 
International financial institutions, 220, 221, 222 
Inventories, 199 
Investments (See also specific types of investments) : 
Banks, by classes, 157, 160, 162 
Federal Reserve Banks, 151, 152 
Govt. agencies, etc., 168, 169 
Life insurance companies, 167 
Savings and loan associations, 167 


Labor force, 192 
Loans (See also specific types of loans): 

Banks, by classes, 157, 160, 162 

Federal Reserve Banks, 147, 149, 151, 

152, 153, 154 

Govt. agencies, etc., 168, 169 

Insurance companies, 167, 178 

Savings and loan associations, 167, 178 
Loans insured or guaranteed, 153, 177, 178, 179 


Manufacturers, production indexes, 184, 185, 190 
Margin requirements, 150 
Member banks: , 
Assets and liabilities, by classes, 157, 160 
Banking offices, changes in number, 202 
Borrowings at Federal Reserve 
Banks, 147, 149, 205 
Deposits and reserves, by classes, 149 
Number, by classes, 157 
Reserve requirements, by classes, 150 
Reserves and related items, 147 
Weekly reporting series, 162, 206 
Minerals, production indexes, 184, 185 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
Mutual savings banks, 156, 157, 159, 172, 173, 
177, 202 


National banks, 159, 202 

National income, 198 

National security expenditures, 171, 199 
Nonmember banks, 151, 159, 160, 202 


Par List, banking offices on, and not on, number, 203 
Payrolls, manufacturing, index, 184 
Personal income, 199 
Postal Savings System, 156 
Prices: 
Consumer, 184, 196 
Security, 166 


Prices—Continued 

Wholesale commodity, 184, 196 
Production, 184, 185, 189, 190 
Profits, corporate, 175, 176 


Real estate loans: 
Commercial banks, 160, 162, 177, 206 
Type of mortgage holder, 177, 178, 179 
Type of property mortgaged, 177, 178, 179 
Regulation V, loan guarantees, 153, 154 
Reserve requirements, member banks, 150 
Reserves: 
Commercial banks, 161 
Federal Reserve Banks, 151, 152 
Foreign central banks and governments, 220 
Foreign countries and international 
institutions, 221 
Member banks, 147, 149, 151, 152, 161, 
163, 204, 207 
Residential mortgage loans, 177, 178, 179 


Sales finance companies, consumer 
loans of, 180, 181, 183 

Savings, 198 
Savings deposits (See Time deposits ) 
Savings institutions, principal assets, 167 
Savings and loan associations, 167, 168 
Securities, international transactions, 217, 218 
Security issues, 174, 176 
Silver coin and silver certificates, 155 
State member banks, 159, 202 
State and municipal securities: 

New issues, 174 

Prices and yields, 165, 166, 210 
States and political subdivisions: 

Deposits of, 161, 163, 207 

Holdings of U. S. Govt. securities, 172 

Ownership of obligations of, 160, 167 
Stock market credit, 166 
Stocks: 

New issues, 174 

Prices and yields, 165, 166, 210 


Tax receipts, Federal, 171 

Time deposits, 149, 156, 157, 161, 163 
Treasurer’s account balance, 170 
Treasury cash, 147, 156 

Treasury currency, 147, 155, 156 
Treasury deposits, 147, 151, 152, 170 


Unemployment, 192 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 161, 163 
Consolidated monetary statement, 156 
Treasury deposits at Federal Reserve 
Banks, 147, 151, 152, 170 
U. S. Govt. securities: 
Bank holdings, 156, 157, 160, 162, 172, 173 
Federal Reserve Bank holdings, 147, 151, 
152, 172, 173 
Foreign and international holdings, 221 
International transactions, 217 
New issues, gross proceeds, 174 
Outstanding, by type of security, 172, 173 
Ownership of, 172, 173 
Prices and yields, 165, 166, 209, 210 
United States notes, outstanding and in circula- 
tion, 155 
Utility output index, 189 


Veterans Administration, loans, etc., 168, 169, 177, 
178, 179 


Yields (See Interest rates) 








